














MAY 29, 1945: 
— 


Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


"Vol. LXXX. SATURDAY, MAY 99, 1915. 


—— 


















No. 3,744. 














Che Geonomist. 


NORTH BRITISH|~———~———"— ae 











TABLE OF CONTENTS. 
The Money Market .. 1109; Pauperism .............. 1120 
& The Coalition Government Srunner, Mond’s Profits .. 1120 
| and the Progress of the Bleachers’ Association 
| ee ee - 1110 PONCE kc ccnnsstaedcens 1120 
Public Opinion and Con- Cotton Wages Crisis ...... 112] 
INSURANCE COMPANY. ESTABLISHED 1608. | | GOON <4. Sip bs ce dhinks 1111| The Stock Exchange Satur- 
The White Star Line 111) GUE -akbecdastedesxancen 1121 
The Erie Railroad ........ 1113; Popularising Consols...... 1121 
a as Life As-urance Companies War Profite......ccccccce 1122 
a An 8 one first-class ae 9° and Income Tax........ Spanish Trade and the War 1122 
Low rates a distinctive feature. German Industry and New Swedish State Loan .. 1122 
The Twmes. PUNUMGO seccsiegsccess 1115 foreign and Colonial 
penny fot BOE o6icees de 1116 
an siaan Correspondence— 
otes on usinesa France . i 1122 
| ore eee eee ee ee eeee 
Funds, £24,000,000. | and Finance— MII ic onctrdticece 1123 
The Stock Exchange Week 1118) Books Receivep ........ 1124 
CHIEF OFFICES: ain aaeaiemamen, = Switzerland and the War.. 1118) New Loans anp New Cos. 1124 











Chartered 1822. 


THE FARMERS’ LOAN 














& TRUST CO., NEW YORK. 
| 15 Cockspur Se, S.W. 
1 LONDON: } 26 Old Broad St. ELC 
PARIS: 41 Boulevard Haussmann. 
Makes a speciality of the care and management of real and 
i | personal property in the United States for individuals, firms 
0 and companies, and will act as Agent, Custodian, Trustee or 
. tor. oP 
Investments made in railroad and other securities. 
: Income credited to drawing account or remitted or re- 
; invested in accordance with owners’ instructions. ; 
Securities and bank balances of non-residents 
i, of the State of New York held in New York are no longer 
su ject to the payment of inheritance taxes (death duties) 
( in the State of New York. 
ALLIANCE 
le 
to 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS EXCEED £24,000,000. 
i Chairman: 


The Hon. N. CHARLES ROTHSCHILD. 
The operations of the Company embrace all branches of Insurance. 















Full information respecting 


ESTATE DUTY 
and 


Cuitpren’s EnucaTIONAL 
POLICIES 

issued by the Company may 

be obtained on written or 

Personal application to the 

Office at the above address. 


ROBERT LEWIS, General Manager. 
















The National Relief Fund. 1119 


Crop and Stock Prospects 


Financing Indian Wheat... 1119) Pusnic Income anv Ex- 

The Miners’ *‘ War Bonus’’ 1119 PORNO 5 cde cite cus 1137 
Bank Returns, &. ...... 1138 ; Iron and Coal Trades .... 1146 
CE cisavebebaeacs 1143 | Cotton Trade ......ccccce 1147 
oo ener 1143 | Wool Trade..........es-- 1148 
Analysis of Batance-Sheets 1145 | Produce Markets ........ 1148 
Gee BE ccccadentacace 1145 | Price Carrent............ 1149 


Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C. Single copies, post free, 84d. 








New CapPiTaL 












ISSUES 


“eee 


COMPANY MEETINGS, &c... 


11:9 


- —_ te 


TERMS OF SUBSCRIPTION. 


Quarterly, 108; Half-yearly, 203; Yearly, gos. 


Colonies and Abroad, £a 4s. per Annum. 








=m 


Cheques and Post-effice Orders to be made payable te the 





THE MONEY MARKET. 


TuereE has been very little change in the money market 
conditions this week. Supplies of credit are still abun- 
dant, though the Bank Return revealed a loss of nearly 
2£;7,000,000 in the Other Deposits, and short discounts 
were inclined to harden very slightly as the result. The 
gold influx on foreign account since the previous 
Return was £817,000, but only £31,000 of this re- 
mained to swell the stock of coin and bullion, owing to 
a decline of more than £,1,000,000 in the active note 
circulation. Against this must be set the fact that the 
circulation of Currency Notes has by 
£1,350,000 during the week. ‘The Reserve, as the re- 
sult of the return of notes, went up by 41,086,000, and 
its ratio to liabilities rose to 21} per cent., as compared 
with 20} per cent. last week. The Public Deposits, 
owing to the sales of Treasury bills, were larger by 
£,1,700,000 than they were a week ago at £132,000,000, 
in spite of the big payments which the Government is 
making daily. The American exchange is still weak, 
and more gold is expected to leave the Ottawa deposit 
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before long. The French cheque keeps remarkably 


firm, but the Italian rate has dropped severely this week 


The war completely dominates the financial situa- 
tion. Money is easy, and further gold imports from 
Ottawa, as well as from France, are expected. Foreign 
trade is diminishing, but the preponderance of exports 
|continues. Home conditions are fairly satisfactory. 
The crop outlook is good, the damage to the wheat 
having been exaggerated. The cotton crop will be a 
late one, but the acreage is larger than was expected. 
Fruit crops promise to be excellent. 

Subjoined is our usual table of current rates: 


= 
* * s * 
Our New York correspondent cabled on Friday :— 
| 
| BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- ThreeWks. A Month 


| night Ago Ago. Ago 

if vo na o o eo 

i} o /o 0 oO S 

|| Bank rate .... 5 5 5 5 

|| Market rate .. 243 2 233 2343 i 2% 24 ti 








THE COALITION GOVERNMENT AND THE 
PROGRESS OF THE WAR. 


Mr Asouitu, after prolonged negotiations, which must 
have involved many delicate personal problems, was 
able to announce on Tuesday the formation of a Cabinet 
consisting of 12 of his old colleagues, nine Unionists, 
/and one member of the Labour party, Mr Henderson, 
| who takes the place of Mr Pease as President of the 
Board of Education. Mr Churchill has been reduced to 
the Duchy of Lancaster, but he has got rid of another 
e Sea Lord in the person of Lord Fisher, whose 


place is taken by Sir Henry Jackson. We may 
hope and believe that Mr Balfour, who now becomes 
First Lord of the Admiralty, will be able to maintain 
harmony among the Sea Lords and civil administrators 
of the Navy. It i is an enormous Cabinet, consisting of 
22 members. Lord Lansdowne, who is a Minister with- 
out portfolio, is expected to assist Sir Edward Grey at 
the Foreign Office. Mr Walter Long, a very popular 
figure, returns to the Local Government Board, which 
is vacated by Mr Herbert Samuel. As Minister of 
Munitions, Mr Lloyd George will be able to devote 
himself entirely to the industries of war, and on their 
behalf we may hope that he will be able to keep in check 
the National Service League and its new votaries. Mr 
Harcourt returns to the office of First Commissioner of 
Works, where it is to be hoped he will practise rigid 
economy. Mr Bonar Law takes his place at the 
Colonies, and Mr Austen Chamberlain goes to the India 
Office, where his discretion and judgment will have 
good scope. 
| The City will regret the loss of Mr Lloyd George, 
for since the war it has learnt to adore the idol it once 
burnt. But Mr McKenna was a good Secretary of the 
Treasury, and he may prove a competent Chancellor 
of the E xchequer in a financial emergency the like of 
which has never before been known. Sir John Simon 
takes the Home Secretaryship, relinquishing the prize 
of the legal profession to Sir Stanley Buckmaster, 
whose personal popularity even the post of Chief Censor 
has not been able to destroy. Sir Edward Carson’s 
appointment as Attorney-General is a shock to Radicals 
and Home Rulers, but the retention of Mr Birrell as 
Chief Secretary for Ireland may prevent difficulties in 
that quarter. To satisfy Scottish members, Mr 
McKinnon Wood, the Secretary for Scotland, remains 
in the Cabinet. Whether the Cabinet will be 
strengthened by the inclusion of Lords Curzon and 
Selborne may be doubted; but, on the whole, the 
Prime Minister may be congratulated upon the skill 
with which he has effected a difficult, but hardly an un- 
avoidable combination. It will be judged on its merits 
and criticised in accordance with its performances. 


! 





ee 





THE ECONOMIST. 


[May 29, 1915, 
——___ 


On Saturday mobilisation orders were issued to 
Italian land and sea forces and a state of war the 
claimed in the Northern territories; next day war — 
officially declared upon Austria. The addition to the 
forces of the Entente of a useful navy and an es: 
which, however estimates of its fighting qualities 
differ, consists of 800,000 effectives with nine months’ 
work on material of some of the first engineers jn 
Europe behind it, is bound to have a Considerable 
effect; but that effect is not likely to be immediate, 
Although Italy is now believed to have signed the 
agreement by which the Allies are bound to conclude 
no separate peace, their forces do not enjoy the uni 
of direction which gives such strength to the Austro 
German command, in combination with the advantage 
they enjoy in working on interior lines. As against 
Italian attack the defensive position of Austria is extra. 
ordinarily strong. The Trentino is an almost j impreg- 
nable tri angle, for at Trent the Austrians hold the mouth 
of an enclosed valley; the Carnatic Alps form a wall 
unbroken save by a pass too narrow for attack except 
with overwhelmingly superior forces; even che section 
of the frontier running down to the Venetiz in plain has 
strategic advantages on the side of the defence along 
the line of the Isonzo river, some three hours’ march 
behind the frontier. Against this, the most assailable 
section, the Italian attack is alre ady being delivered, 
Unless the Isonzo line is carried Trieste and Istria are 
safe from the land. As to the part to be played by the 
Italian navy, Mr Pollen suggests in the current number 
of Land and Water that it may be able to relieve the 
French destroyers now in the Adriatic. The latter 
would then constitute a most valuable reinforcement to 
the destroyer flotillas on which depends the safety of 
the Allied fleet and transports at the Dardanelles 
against the German submarine menace. ‘That menace 
is indeed our greatest naval danger, as_ witnesses 
the loss of H.M.S ‘‘ Triumph ’’ on Tuesday and of 
H.M.S. ‘‘ Majestic ’? on Thursday, sunk by submarines 
off Gallipoli, bringing up the toll of lost battleships 
there to six. The majority of officers and men are 
reported to have been saved. Submarine E11 has sunk 
a supply ship in the Sea of Marmora and discharged 
a torpedo in Constantinople Harbour. Of the land 
operations there is no recent news, but a terrible 
record of the costly character of the fighting is kept 
by the appalling casualty lists from this front. 

The tremendous force and pressure of the German 
attack in Galicia, which has been proceeding with un- 
exampled expenditure of men and munitions almost un- 
interruptedly for the last month, has during the last ten 
days been directed to one supreme object—the 
piercing of the Russian line on the San. At the end of 
last week the San was forced above Jaroslav by heavy 
shell fire, and a section of the river held. Since then, 
howev er, although on Monday General von Mackensen 
was victorious to the North of Przemysl, and in the 
course of the fighting on both banks of the San claimed 
to have carried six fortified villages and captured over 
21,000 prisoners and 39 guns, the main object has not 
been attained. During the last month the Russian 
gains have been swept away, but the Russian armies 
have sustained the full stress of the German onslaught, 
the full weight of his enormous supply of shell, directed 
eastwards with the intention of dealing them a blow 
so smashing as to enable the victorious commanders 
to turn from East to West. ‘That blow has not yet 
been dealt, but the latest Russian communiq 
describes the enemy as continuing to develop a perfect 
hurricane of artillery between Przemys! and the great 
marshes of the Dniester, and the danger that Przemys 

may be cut off is imminent. 


In the West the French hold their gains in the Arras 
region, though a salient at Angres was recaptured by 
a heavy German counter-attack. On Monday a renew 
attack was made East of Ypres. A towering Wa 
of poisonous gases, extending over a five-mile front, 
and rising in some places to a height of 4o feet, was 
driven against our trenches from cylinders for four 

a-half hours, supported by a bombardment W! 
eee shells. Some trenches were lost, but poF} 
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s of the line remained intact, and Sir John French 

ed that our men have “‘ demonstrated that, with 
due precautions, this form of attack can be met and de- 
feated.”” The Commander-in-Chicf S message on 
Wednesday reported that the First Army continued to 
make progress East of Festubert, and stated that since 
May 16th the enemy s line had been pierced on a total 
front of over three miles. 

The German Government has not yet replied to the 
American Note, but on Tuesday night the U.S. 4,400- 
ton steamer ‘‘ Nebraskan,’’ bound from Liverpool in 
ballast to Delaware, was sunk off the Irish coast, 
apparently by a torpedo. A second German air-raid on 
Southend on Thursday resulted in the loss of two 
lives. French airmen dropped bombs on the Badische 
shell factory at Ludwigshaven on the same day. In 
Sheerness harbour on Thursday morning the ‘* Princess 
Irene,”’ a C.P.R. vessel taken over by the Admiralty 
soon after the outbreak of war, was destroyed by an 
internal explosion, with the loss of all but one of the 
yoo men on board, including 76 dockyard workmen 
engaged in repairs. 
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PUBLIC OPINION AND CONSCRIPTION. 


Some little time ago an Englishman happened to take 
lunch at a little hotel not very far from Carnarvon. 
In this home of political enlightenment he took up the | 
Daily Mail, and afterwards asked the proprietor | 


whether he formed his opinions and gathered his facts 
entirely from that paper. ‘* No,’’ he replied, quite | 
indignantly ; ‘*T read The Times, and my wife takes | 
in the Daily Mirror, and on Sunday we have the} 
Weekly Dispatch.’’ The visitor then explained to} 
this simple Welshman that all his information came | 
from one factory, and that to correct The Times by 
the Daily Mail, and both by the Weekly Dispatch is 
simply a case, as the City would say, of pig on pork, | 
and of pork again upon pig. To mistake public 
opinion for the articles fabricated by one newspaper 
proprietor and distributed like soap advertisements 
through dozens of newspapers by journalists whose 
successes consist in writing out the opinions of their 
proprietor, and in the provision of such popular sensa- 
tions as may contribute to the circulation and im- 
prove the advertising revenue of the newspaper 
trusts, is a favourite error of second-rate politicians. ; 
Whether the unfortunate hacks are called upon to 
summon Lord Kitchener to office or to drive him out, 
to hail Mr Churchill as a saviour of the country or as 
a public danger, to shout for Tariff Reform or to pro- 
claim the virtues of free food, there is a certain type 
of man, shallow, noisy, and worthless, who will change 
his Opinions as nimbly as the Daily Mail, and be con- 
firmed in them as The Times goes lumbering after. 
Infinite mischief has been done, and will be done, by 
the Harmsworth Trust. But it is satisfactory to learn 
from all parts of the kingdom that its latest effort to 
discredit Lord Kitchener, who has had a_ difficult 
enough task without being exposed to a campaign of 
this kind, has been repudiated with indignation by the 
real public opinion, 

When, therefore, we read in the Daily Mail of 
May 25th that it is the duty of the new Government 

to prepare at once for the adoption of compulsory 
service,’’ so that the Ministers sent by heaven and 
confirmed by the Trust may ‘‘ decide who is to be left 
in the workshop, and who is to be called to the colours, 
and how far women and boys can fill the vacancies 
caused by the inevitable displacement of labour,’’ we 
ask ourselves who is Lord Northcliffe that he should 
‘ay down the law? He savs that the voluntary system 
IS nearing the end, and that our commitments grow 
daily larger. Why should it be nearing an end, and 
Why should they be growing daily larger, and what 
are the reasons for abandoning the system which not 
even Napoleon at the height of his power, when he had 
combined all Europe against us, was able to alter? 
Or the successful prosecution of the war the argu- 
ments are all the other way. With the entry of Italy 
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into the field the weight of numbers is more than ever 
against Germany. It is not more men but more muni- 
tions and money that we want, not only for ourselves, 
but for our colonies and our Allies. Our main work in 
france has been weakened by the Dardanelles expedi- 
tion. The duty of the Government is not to spread 
our exertions all over the world, but to restrict them 
to vital points. ‘The first business of the country is to 
maintain the command of the seas. ‘The second is to 
keep the national finances in some sort of order, and 
to preserve our national credit and our gold standard 
intact. The third is to help our French and Belgian 
Allies to drive the German invaders out of Belgium 
and Northern France. And to achieve success it is 
necessary that our mines and factories, our agricul- 
ture, and our commerce should be maintained in full 
vigour, and that the business men of the country 
should co-operate harmoniously and patriotically with 
the working classes. If by a stroke of the pen every 
physically fit adult male could be seized by a recruiting 
sergeant, drilled and shipped to the front, the wheels 
of industry would be stopped, food supplies from 
abroad would cease, gold would disappear from the 
currency, and the Yellow Press would be screaming 


| death to the Government. Abolish the voluntary idea, 


stop the natural processes of industry, start driving 
men from the mine, the field, and the factory by a 
universal press gang, and harmony will be at an end. 
A few Liberal politicians and a few Labour leaders may 
be squared, Lord Milner and Mrs Pankhurst may join 
hands, but the sentiment of the working classes and 
the deep-rooted traditions of the country cannot be 
outraged with impunity, especially when other argu- 
ments overwhelmingly strong point dead against a 
system of compulsory military service. The fall of 
one Government and the difficulties of constituting a 
tolerable Coalition should not encourage the new 
Ministers to follow the Daily Mail. The war has been 
represented as a war against the claims of a military 
Germany to dominate Europe. Prussian militarism is 
at all costs to be crushed. What becomes of this 
high moral purpose if we proceed to adopt the ac- 
cursed system for the destruction of which we have 
already sacrificed hundreds of thousands of men and 
hundreds of millions of money? Let the Coalition 
beware of mistaking newspaper articles for public 
opinion. Let them beware of tampering with the free- 
dom of the individual, and of arousing suspicion and 
resentment in the towns and villages of the United 
Kingdom. Dr Clifford, who, with Mr Lloyd George, 
preached a holy war to the English and Welsh Noncon- 
formists, now declares that ‘* our internal liberties are 
at stake,’’ and that a policy of compulsion endangers 
our success in war. The call for voluntary service has 
evoked a splendid outburst of self-sacrifice, so splendid 
that it has strained all the resources of the War Office 
and the Exchequer, and more than all the industrial re- 
sources of the country. To attempt to substitute a 
harsh system of red tape and a bureaucracy ignorant 
of trade for the admirable elasticity of a free com- 
munity would be a disastrous blunder. Lord North- 
cliffe’s Press may talk about “‘ slackers,’’ but those 
who are acquainted with the truth know that there 
never has been a time in the history of the country 
when the men who are not drilling or fighting have 
been working so hard, or when their work was more 
needed. 





THE WHITE STAR LINF. 


BONDHOLDERS of the International Mercantile Marine 
will read the recent report of the Oceanic Steam Naviga- 
tion Company with interest, but not with satisfaction. 
All the shares of the company are held by the great 
American trust, which derives from it the greater part 
of its revenue, and mainly depends upon it for the pay- 
ment of its interest. The financial control of the trust 
has indeed been of doubtful benefit to the shipping 
company, as it has been inclined to screw dividends up 
too high, perhaps, even placing its own financial position 
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before the soundness and prosperity of the trading 
concern. The figures which we publish below tend 
to support that view, but before we deal with them 
in detail we may run briefly through some of the 
causes that have hampered the work of the White 
Star in the past twelve months. It has not been 
a prosperous time for the line, which, like all ship- 
owners, has suffered from a tremendous rise in ex- 
penses, and, unlike most shipowners, has had a serious 
decline in gross revenue. 

The difficulties encountered by the White Star in 
war time are set out at some length in the report. 
The port of Southampton since war started has been 
closed to commercial traffic, and the company has in 
consequence lost the benefit of the great improvements 
in the port for which it has been responsible, and has 
been obliged to divert its traffic to Liverpool and Glas- 
gow. To the liner it is always a nuisance to be forced 
to alter its home port, but most shipowners can at a 
pinch make the change. The White Star, however, 
with its enormous steamers, is at a disadvantage, and 
when it tried to run the ‘‘ Olympic ’’ from Liverpool, it 
found that the change was impracticable, and was forced 
to lay both the ‘* Olympic”’ and the ‘* Britannic ’”’ 
up. This tied up over £3,000,000 of capital, and in 
addition, of course, involved the company in heavy 
charges. An effort to get the Admiralty to use the 
steamers in transport or other work did not succeed, 
and the directors clearly feel it a grievance that the 
Cunard should have had a giant steamer taken for 
Government work, while the ‘‘Olympic’’ and_ the 
‘* Britannic ’’ were passed by. The second trouble 
was the loss of the ‘‘ Oceanic,’’ which stranded and 
became a total loss while serving as a _ converted 
cruiser. This deprived the company ‘“‘ of the important 
revenue which would have been derived from her 
special employment,’’ in addition to the revenue that 
she would have earned when she returned to her 
normal service. Nothing is said in the report about 
the compensation paid by Government for the loss, but 
it has been found necessary, at considerable expense, to 
alter the construction of the ‘‘ Homeric,’’ now build- 
ing, so that she can take the place of the ‘‘ Oceanic.” 
Lastly, the company has had to face a great falling off 
in passenger revenue, and has suffered in common 
with all other shipowners from the great congestion at 
the ports—especially Liverpool. So far as revenue is 
concerned, it has been a bad time for the White Star, 
and the best thing in the report is the statement that 
receipts are now considerably improved. The follow- 
ing table gives the main figures of the profit and loss 
account and of the dividends for the past seven 


PROFIT. 


| | oe 
|Dividend Balance. 


Depre- | Reserve, 


| 
| Interest, 
Profit. &e. | ciation. &e. 


EE matrices 306.242 | 103605 | 410.882 * | 00 | 265.285 
| 118,890 | 356,932 .. | 130000 5,477 

106,222 | 370,016 2250) 8,410 

137,58C | 414,141 |. 4000 101,035 

146,040 | 527619 | 25,000 79,656 

1,121,268 | 166,445 | 437,168 = : 30,155 


ae cil! 887,5°8 | 235,151 | 398,967 fe “00 |— 29,070 


It is unfortunate that the accounts do not give more 
information, the profits being lumped together in a 
single figure, without details of gross and net, or any- 
thing to show how far the decline in profits is due to 
falling revenue and how far to rising expenses. If this 
information were given, we should be able to compare 
the report with that of the Cunard, and explain the 
curious discrepancy between the good fortune of the one 
company and the ill fortune of the other. As it is, we 
only know that the White Star profits have dropped by 
about £234,000, and are lower than for any year since 
1909. On the other hand, the item “‘ interest, &c.’’ has 
risen considerably during the year, owing to the deben- 
ture issue recently made. The actual cost of interest 
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is only about £10,000 up, as the issue did not rank 
for a full 44 per cent. payment in the past twelve 
months, but a sum of 4,66,500 has been written off the 
cost of issue, and this we include under the headin 
‘* interest, &c.’’ In future the debenture interest will be 
raised by about 4,61,000 above the former level. De. 
preciation, which the auditors still place at 4 per cent. 
of the original cost, and betterments absorb £38,000 
less, and again nothing is placed to reserve. The divi. 
dend falls from 65 to 35 per cent. In the last column 
of the table we show the balance after the varioys 
payments—interest, depreciation, dividends, &c.—have 
been made out of revenue, and it will be seen that this 
year, as in most other years, the balance is on the wrong 
side, the profit actually made not being sufficient to 
cover the amount divided. In view of the very big 
amounts distributed in dividends and the comparatively 
small amounts allowed for depreciation, this is essen- 
tially an unsatisfactory feature, and it is difficult to 
resist the view that the financial necessity of the hold. 
ing company has guided the policy of the subsidiary’s 
board. The 4 per cent. allowance for depreciation can- 
not be cons'dered adequate, and the fact that in these 
years the allocations from profit and loss have so often 
exceeded the profit and loss balance is certainly not 
encouraging. Companies which deal in huge steamers 
like those of the White Star ought surely to 
be very conservative in matters of finance, for they are 
catering for the fashionable public, and must be ina 
position to supply every change in public taste, while 
the service of these huge steamers, as recent events 
have shown, is more easily thrown out of gear than 
that of smaller, but more manageable craft. In view of 
the peculiarities of the Atlantic service, we cannot be- 
lieve that 4 per cent. is a proper allowance for deprecia- 
tion (the P. and O. on their service have found that 
5 per cent. is an inadequate allowance), or that it is 
wise to divide profits up to the hilt, as the White Star 
has done since it has been under the control of the 
International Mercantile Marine. The effect of the 
policy is visible in the balance-sheet, which is analysed 
in the following table :— 


LIABILITIES. 
Amount. Ince, or Dec. 


ASSETS, 
Amount. Ine, —_ 


ee - Steamers, &c. 7,455,539 .. 15,216 

Debentures .. 2,489,910 .. + 1,366,600) Plant es 9,771 

Cap. reserve.. 3,090,000 .. os Trade invest- 

Gen. reserve.. 890,000 .. ‘ | ments. .... 405,18! .. 9,269 

Loans ....... 1,326070 .. 685,3'9| Gen. invest- 

Rae nao 378,557 .. 182,785 ments...... 98,784 .. 19,256 

Creditors .... 317,419 .. 180,425 | Debtors...... 697,450 .. 361,54 

Pending Pending a 
voyages.... 244961 .. — 86,02 | voyages.... 378,431 .. 11545 

Profit & loss 61,599..— 29,0 0/ Cash 258.529 .. 227,448 


. ae —_—_——— 


Total.... 9,268,516 .. + 568,509] Total... 9,368,t16 .. + 568,509 


The great change here is in the debentures, which 
have been more than doubled during the year. That 
some issue would be necessary has been clear for some 
time, as the cash balance has never been high, and the 
floating liabilities have risen rapidly. In 1gog_the 
loans were only £805,000, but in 1913 they had risen 
to £2,011,000—a growth of £ 1,206,000 in four years. 
The issue of debentures has eased that position, and 
the loans are this year considerably reduced ; but even 
now they are much larger than they were in 1909, a0 
the total debt—debentures and floating loans— 
amounts to nearly £3,000,000. If profits had been 
handled rather more cautiously this increase would 
scarcely have been necessary. The general reserves 
are unchanged at £800,000, of which £200,000 repre 
sents the insurance fund, which stands at ts 
figure, no further reference being made in the report 
to the loss of the ‘‘ Titanic,’’ and no explanation being 
given as to whether it has yet been fully written off in 
the balance-sheet. On the assets side the debenture 
issue is chiefly reflected in the higher cash balance @ 
the larger amount under “ debtors.’? Why this latter 
item should have been risen so rapidly is not clear. 
Steamers, &c., have increased by £15,000, but &% 
heading is so comprehensive (including buildings, furni- 
ture, and payment on account of new tonnage) as to 
almost valueless as a guide to the company’s pos! 
What the book valuation of the company’s fleet may 
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he is a concealed fact that one would much like to | on account of the large amount of new equipment which 
know, especially in view of that 4 per cent. allowance the line has had to maintain in recent years to cope 
for depreciation and | the uncertainty about how the} with the growth of its traffic. In spite, however, of the 
oss of the ‘‘ Titanic" was met. large amount of new equipment, the average age of the 
locomotives is 13 years 9 months, a reduction of two 
months on the corresponding figure for 1913. 


THE ERIE RAILROAD. _ The operating expenses for the six months are shown 
; in comparison with the expenses of the corresponding 
Tue Erie report covers only six months on this occa-| six months of 1913 as follows :— 


sion, the directors having decided to change the date of 
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making up their accounts from June 30th to Decem- 1913. Inc. or Dee. 
ber 31st, so ihat comparisons are not easy to make. The ii yp $ KY eae 
: . . | Mainte t ‘i -- 
report provides the figures of the corresponding six Maintenance a wi a + 8019 28 
months of 1913, and some important facts are revealed | traneportation Rail’ tive’ 7222777777 | or = foros 88 
-. The chances} “r items i 2 oly - | Transportation—Water line .......... 284.131 _— 48,734 76 
by these. ee changes in other items in the six months Miscellaneous —aee, 232,38 - mmm 
. oe oe WOMNEE” stb cavathcusuunsalschebecsauee ’ = ’ 

are set -” nent ° : eee ees _ | Transportation for investment—Cr..... | — 125,064 86 
a | | rrati 139 | 23,710,912 

| 1913. 1914. Ine. an Than: Operating expenses. ............... | 24,521,139 123,710,912 |} — 810,197 44 

a —_— ier - 
: $ | $ The reduction in transportation expenses is a most satis- 
a 3] , ‘ Mia a4 . 
— sheerettbsonicteescit “eae “sie = cana factory feature of these figures. The biggest item con- 
Passenger ......+0. santenn | 5.856.982! 5,265.31-/—  §91670| tributing to it is fuel, but there is also evidence that 
ine eiwe ssemunnnlita | 225,542) 228.63 | + 3,091 | expenditure on labour has been reduced by small 
Express ........ bibcsbdtedaiaiaieal | 877,655;  808,59&— 69,060 | amounts under numerous heads, which in the aggregate 
ilk | 489,397) 971,366 — 18,032 : : : Thie ; cercs 

a mtd wn permit of a substantial total saving. This is a testimony 
Miscellaneous ...... sbveeewa 802 29¢| 737,23 |— 65,069 ‘ > id 
UNA. .caccscauececeas | 301,003, 256.75¢— 44.245 | to the carefulness of the managerial supervision. 
ciated ie cdmeeeue | 492,73& 498,850 + 6,112 By far the greater part of the work of reconstructing 
Joint fucility—net .......... 48 3,552] - 3,505 | the Erie railroad has been carried out by expenditure 








Gross operating revenues | 32,548,957 31 216.708 — 1,332,249 | ™ CoS, NE, eee meas ae mo 
| to undistributed surpluses have gone into the property 
The gross receipts only fell by $1,332,244, or about | i” the shape of allocations to sinking funds or for re- 
serves. The following summary shows the progress of 
the company’s capital account as far as its Bonded debt 
is concerned, which is all that has altered during the 
past seven vears, and also the expenditure on road and 
equipment from both capital and income during the 
same period :— 
The following summary shows how the results for — _— onan 


six months compare with figures of previous full | paatttone from Capital.| Additions 


4 per cent., which must be considered very good 
indeed under the circumstances, for American trade was | 
badly hit in the early part by the European crisis. | 
Passenger traffic contributed most to this falling off, | 
with a reduction of $sg91,670, or 10 per cent. 

39 é 
























































|| years :— — ——— from 
TT LL “| Road. jJEqnipment| Income. 
Year (Miles Operated Ratio of] | Fixed a ! ene, eee neomnes 
Ended | — ———|' Gross |Expen-| Net | Charges | Balance June 30— $ $ & $ 
|| dune 30 | First | Second | Receipts.jses and| Income.| and | .«-| 235,686,149 | 2,019,350 | 4,698,569 | 587,028 
adic aster Aaa cate Aactsanbensiedbaieaton . ae 237,689,'00 | 651,528 | 241,823} 381,927 
la te $ $ OEP scdasus 238,097,798 | 998,824} 217.371 | 737,087 

108... 2.171 | 822 | $0,007,603] 82°42 | 12,780,572/ 14.403,995| Dr 1,6:3.423 | 1911 ........ 237,766,159 | 740,294 | 369,370 | 1,339,737 
09...°:.| 2,251 | #84 | $0,441 ded] 182,402| 15.124'e 87,6 | peenenee 242,954,188 | 2,153,299 | 5,759,583} 582,452 

i Keee. 2,227 2 509,39 | 15,702, .? 06, aa , . | . ’ ’ , ’ 

i.) Xa3| Sec levertens) Flos |aiamcalicnten guess) 1913 ........ 243,126.931 | 7,400,438 | 5,0:7.763 | 657/588 

1912... 2.258 963 | 56,492,370, 75°25 | 20,546,88%) 17,1+9.67 3,577,205 See -scuadwas 250,180,923 | 5,438,579 | 8,534,582 502,743 

mis benee 2,257 | 1,098 | 62,647,.:59| 73°66 | 24,569,52¢| 17,229 374, 7,40,156 | December 31— 

—_ | eed _ ‘as ee nde | 244,844,542 | 858,726! 311,755 | 751,765 
to Dec —— -— ———--———_- --—_--_-___ — 
31, 1914) 2,257 | 6 | 78-12 | ; M5, 771 501 |. : : 

SS ST 1s SONS en ee TO The secured debt shows a reduction of just over 5 


From the balance of surplus of $771,501 there is appro-| million dollars since last year, owing to the reduction 
priated to sinking and other reserve funds the sum of | of $720,000 under equipment trusts and a transfer of 
$403,950, and in addition $751,765 is appropriated for | $4,550,000 from secured debt to current liabili- 
investment in physical property, so that a net debit of | ties, owing to the renewal for one year of three-year 5 
384,213 remains to be transferred to profit and loss, | per cent. collateral gold notes, which matured on Octo- 
the balance of which, after making some adjustments, ber I, 1914. 
18 $31,785,662. The small profit and loss balances, and the difficulty 
The traffic statistics in the report are instructive, as | of raising capital have not permitted much expenditure 
they show a further development of the efficiency which | on the road in the past six months, and there is evidently 
has characterised the working results of the Erie in| an intention to restrict such expenditure as far as pos- 
recent years. The traffic density for the six months] sible. If the road can go on improving in efficiency, 
Was practically the same as the extraordinarily high | therefore, its credit may improve. It has certainly come 
gure exhibited in 1913, namely, 3,400,000 American | through a difficult six months in most hopeful fashion. 
tons per mile of road per annum. The average freight} The following table shows the yields on its securities 
train load was 624 tons, excluding company’s material, | at the present time :— 
a8 compared with 590 tons in the year 1914. ——_____—_—____,—— 


The freight rate increase granted to the Eastern roads Prices of } price 














a |g ‘. 

not seem so far to have been of much benefit to Description. 32 19M. Faly 30, Price. | °F, 
the Erie, for the average revenue per ton per mile in the | Hest | Lwst. 
Six months was only .597 cents, as compared with .599| Erie Railroad, 4 % prior | Care i 
Cents in the corresponding six months of 1913. a es 

Operating expenses show a decline in maintenance coup. bonds............ 199% | 794] 73 | 73 
ol wa d . Do 7 % Ist cen. mt. fund. 

y and structure, but the Erie has spent large sums coup. bonds.......... 1920 | 1174 | 1135 | 1164 


under thi i ; : ingine i N.Y., Lake E., 
this head in recent years in bringing its property Do Ta Weel Ist con. mt..”| 1920 | 1243 | 1129 | 1143 


4p to a better standard, and it is probable that some| Do %,, ouee- bonds.) ol | am 
my ts now possible in this direction. Maintenance ms 4a ueneun. inset . | 5g] 30 Bs 
“quipment, on the other hand, has risen by 11.4 per| Do 4% non-cum. 2nd pri. 113) 2 | 2% 


» and is now at a rather high figure, presumably gp tenn Bay 334| 20 1 a 


———_ 
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Dealings in the bonds have not been very brisk since | 
the Stock Exchange reopened, and prices are lower, but | 
the common and preferred stocks are considerably 
higher than at the end of July last year. These stocks | 
participated in the spring boom in Americans, and pre- | 
sent prices are a few points below the highest touched 
during that period. 











LIFE ASSURANCE COMPANIES AND INCOME-TAX. 


(FROM A CORRESPONDENT.) 


Since Mr Lloyd George brought into tax the income 
derived by investors from their foreign investments rein- 
vested by them outside this realm, the greatest investors 
of all, the life assurance companies, have been compelled 
to consider their position as to the incidence of the tax. 
To many private investors in foreign securities the 
order to bring such reinvested income into tax is a 
mere brutum fulmen. A millionaire deriving his in- 
come from American gold bonds can pay his London 
bills by cheques on New York or Paris or Bale without 
a single official at Somerset House becoming aware 
that he has one farthing invested out of the jurisdic- 
tion. But life assurance companies are always ready 
| and willing to make a full return; indeed, they cannot 
|escape the obligation in view of the annual returns 
| which they are compelled to make to the Board of 
Trade. 

In round figures, about one-half of the interest in- 
come of these companies is derived from foreign in- 
vestments. Until recently all this income, if reinvested 





House of Lords’ decision in Gresham Life Assurance 
Society v. Bishop. Whilst this state of affairs existed 
the companies transacting purely life assurance busi- 
ness were content to allow the tax on their investments 
in the United Kingdom to be deducted at the source. 
The composite companies, however, ascertained and 


ments, and apparently Somerset House raised no objec- 

tion to this obvious course. Mr Lloyd George’s Budget 

| speech intimated that all were to be put on the same 
level, but did not explain how it was proposed to remedy 

| the inequality, and details have only just become avail- 

| 

| 

} 





able. The new Finance (No. 2) Bill certainly puts all 


any question of ascertaining the real profits of life in- 
surance and fixing on all life offices the permanent 
taxation of the whole of their interest income as if 
interest income in a life office were profit. 
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= as it was, escaped income-tax in view of the | 
| paid tax on the profits and gains of their life depart- | 


on the same basis, but does so by abolishing altogether | 
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to put up an effective opposition if the times w 
normal. No doubt they will do what they can to ie 
fend their privileged position, but the case is ho les 
under present Parliamentary conditions — 
Clause 6 lays down definitely that any income de 
by a company from the investment of its iife assuran 
fund shall be treated as a “* gain,’’ which is the sn 
question that has been at issue, and should be full 
threshed out in the House of Commons if time can - 
found for discussion. 

Clause 7 upsets the recent decision of the House of 
Lords in the well-known case, Edinburgh Life Agsyr. 
ance Company v. The Lord Advocate, where it was 
held that annuities, which were charged on the whole 
funds of the company, may be regarded as paid out of 
the taxed income as far as it will reach. In practice 
this meant that the insurance company having deducted| 
tax before paying an annuity was entitled to retain for 
its own use the tax so deducted, since it had already 
paid the tax. Clause 7 forces the company to segre- 
gate from the total amount of annuities paid so much 
as represents the interest income of the annuity fund 
and pay tax on the rest, which, in fact, is Wasting 
| capital. 

Clause 8 allows any company transacting life assur. 
ance to obtain repayment of so much of the tax paid 
by it on the interest income as is equal to the amount 
of the tax on any sums disbursed as expenses of man- 
agement (including commissions) for that year. There 
are two provisoes. The first prevents the relief from 
making the tax paid by the company less than the tax 
which would have been paid if the profits of the com. 
pany had been charged in accordance with the rules 
| made in the first case in section 100 of the Income-tax 
|of 1842. The object of this allusion to the first case is 
| to prevent life assurance companies from raising any 
| further question as to their right to be taxed like other 
| people upon their profits and gains. The second de- 
| ducts from the expenses of management upon which 
the rebate is to be allowed the amount of all fines, 
i fees, casual profits or profits on reversioas. It has 

happened off and on in the past that a reversion has 
fallen in unexpectedly, and considerable profit has 
accrued, which has not been taxed, because the com- 
| panies have not been taxed upon their profits and gains, 
| but by deduction at the source on their interest income. 
Taxing the interest income is to remain, and the net 
effect of the proviso is to tax the casual profit as well, 
although in the case of reversions it is clear that such 
| profit is capital, and not income. 
| Clause 9 is not very important, as it concerns only 


rived 

























There is no doubt that the true course of the Life | foreign and colonial companies, but Clause 10 places 

| Offices Association and of the Associated Scottish Life | 2 severe restriction upon the great Gladstonian conces- 
Offices would have been to have obtained the highest | Sion in the Income-Tax Act, 1853, Sec. 54, which 
judicial decision with the object of restraining the Ex- | #llowed people to deduct from their gross assessment a 
chequer from levying taxation upon them other than on | Sum of not less than one-sixth of the whole, if that sum 
the amount of their profits and gains. This would| be spent on life assurance premiums. It was beyond 
have been all the easier to attain in view of the fact | all doubt this concession which placed life assurance on 
that the composite companies had been so assessed. | its present footing as the abiding-place of thrift. In 
But litigation is a costly process, and it was felt that | future, unless the premium does not exceed 7 per cent. 
the case of the companies was so clear and so reason-| Of the sum assured in the event of death, relief will not 
able that a few interviews with Mr Lloyd George and | be granted under Mr Gladstone’s concession. ; 
the Somerset House officials would necessarily bring | The insurance offices had a sound case behind their 
the Treasury round to the managerial view. Income-| demand to be treated like other people, and to be taxed 
tax under Schedule D is a tax on profits and gains. | on their profits. They laid their case before the 
No one could pretend that the interest income of a/| Officials with the utmost candour and frankness, and 
life office is either a profit or a gain, seeing that in | though met with an outward show of cordiality, now 
most cases at least 3 per cent. is required to be earned | find their last position is worse than their first. They 
in order that the business may be carried on and_| have lost their opportunity of testing their case at law, 
claims settled in due course. These interviews were | and Clause 7 gives them solemn warning of what the 
friendly, but the officials were adamant, and their only | Inland Revenue Department can do if a legal decision 
reply to the argument that the composite offices are | goes against it. In future the companies will have no 
taxed on a legitimate basis was that these also would | remedy but to fight the Inland Revenue every time, and 
in future be taxed on the same basis as the life offices, | avoid all parley. Meantime they ought to prepare to fight 
so as to avoid any further complaint of undue prefer- | these clauses in the House of Commons, for they affect 
ence. | millions of quite poor people who cannot help them- 

Clause 5 of the new Bill is the first which affects the | themselves. 

point under discussion. It places composite companies | Practically every concession demanded as of right by 
in line with pure life offices and trebles their income- | the deputations has been refused, and the new Bil 
tax. These companies have not been consulted as to | burdens life assurance companies in future with a tax 
the proposed change, and they are quite strong enough at least three times greater than they would be called 
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le to pay if taxed on their profits. This means that 
|| honuses to policyholders must be reduced by the amount 


of the over-levied tax, so that the burden falls entirely 


|| upon with-profit policyholders, most of whom are small 


men. Many of them do not earn the amount which 
| renders them liable to income-tax at all, but they are to 
| be taxed indirectly through the institutions in which 
their money is invested. In the case of non-profit 
| policyholders the office has to keep its contract at the | 
| expense of the with-profit policyholders. 
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| GERMAN INDUSTRY AND FINANCE. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, May 24. 


| Tae tone of reports regarding industrial developments | 
\l in Germany remains one of great confidence. But it 
‘ig becoming increasingly evident to the outsider that 
|the entire situation hinges upon the Army administra- | 
'\tion, and that the rapid rise in costs of production, and | 
‘| the consequent proportionally greater increases in sell- | 
'| ing prices are constituting a burden upon Consumers, | 
for which the profits made by some cannot provide 
|| compensation. No criterion yet exists by which the | 
\Jeffect of this process upon the welfare of the community | 
asa whole can be gauged: for one thing, because the 
|| community is not pursuing its normal occupation, and 
\lfurther, because, so long as the war lasts, everything 
lis being done to alleviate the burdens, through their 
|| assumption, either directly or indirectly, by the State, 
be it in the shape of maximum prices, or by paying 
|| higher prices for goods supplied to it. In the former 
case proprietors have to be indemnified for losses when 
| the maxima remain below the prices at which they 
‘acquired the goods in good faith ; an expensive organi- 
\sation has to be created and maintained for the main- | 


|tenance of these prices and the distribution of the) 
commodities concerned. In the latter case, the Govern- | 
j ment assumes indirect responsibility for the higher cost | 
of living by paying prices containing ample margin tor 
| higher wages to the workers. All this, of course, leaves 
entirely out of account the direct support and other 
charges involved by the absence of millions from their 
|, homes. In view of the extent to which the male seh! 
lation in Germany has been drawn upon for military | 

| 

| 





|| purposes, and the supposed great activity in every. direc- | 
tion, it is, perhaps, not so entirely satisfactory that on | 
the relatively small total of 1.05 millions of members 
of trade unions, some 30,000 are unemployed, and that 
|| for every 100 vacant places in April there were 100 male | 
|| and 165 female candidates. 
| Economic developments are at present fully in con- | 
|Sonance with the aspirations of syndicates, cartels, and 
|fings, and prices are not only being kept up without 
|| the slightest difficulty, but surcharges above the fixed 
|| minima can in many instances be exacted. For bar iron 
and tin-plates prices have been obtained exceeding the | 
| Minimum by some 10 to1§5 marks. Eight to ten weeks | 
hy required by most works for delivery. The rise in 
| 2ars has been achieved notwithstanding cheap second- 
frp offers and sales from the stocks at Antwerp. It 
coo in metal circles that production is not likely 
| 2° 2€ increased, whilst no diminution in the demand, 
|| Which is chiefly for war purposes, is looked for, and 
the syndicates are likely, therefore, to decide already 
upon increases for the third quarter. In tubes, business 
8 still unimportant, and in this case the rises are the 
work of the syndicate, which has put an end to the 
|fulnous competition previously existing. The works, 
oe are not satisfactorily employed. In half manu- 
Ctured Steel improvement is slow, whilst railway 
fae works have little work on hand. Iron ore, 
h is being mined at about two-thirds of its usual 
| iron, Walch ire im price, and the production of pig- 
Sé per cent. of the normal, cannot 
| “°°P pace with orders. The situation, which is afford- 
a undreamt-of possibilities in the matter of high 
ees, is apparently being abused by some classes of 


Manufacturers to make illegal profits. Thus the paper 
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manufacturers first and now the Union of Hinge Manu- 
lacturers have announced that they will require higher 
prices lor current contracts, the latter to the extent of 
20 per cent. The argument on which they base this 
action is the change of conditions since the closing of 
the contracts. Inasmuch, however, as only impossi- 
bility to fulfil the contract is a legal ground for release 
{rom the same, and in the present instance it is merely 
an endeavour to transfer the burden of higher cost of 
raw materials to the consumers, these efforts are in con- 
travention of the law, and may be classed amongst the 
many excrescences of the trust system which has 
flourished so luxuriantly on German soil. The ship- 


| ments of the Syndicate of Steel Manufacturers in April 
have amounted to 306,115 tons, against 351,560 tons 
|in the previous month. This department of the metal 


industry does not seem to have shared the activity in 
the raw material branches. Discussions are still pro- 
ceeding with reference to the constitution of a raw steel 
syndicate, regarding which a full report will be pre- 
sented to the meeting to be held on June 11th. Under 
present conditions, however, it is not thought likely that 
the plan will get any nearer realisation. The production 
of coal during April fell to 5,751,089 tons, as compared 
with 6,368,971 tons in March. Per diem, however, it 
works out at about 4,000 tons more, the number of 
working days being 24, as against 27 in March. The 
sales amounted to 4,085,841 tons, as against 4,955,937 
in March and 6,347,946 in April, 1914. Shipments 
amounted to 3,496,989, which compares with 3,844,606 
and 5,429,961 respectively. 

Now that harvesting operations will shortly begin, 
the measures to be taken regarding the distribution of 
the new crop are naturally a subject of interest. The | 
main difficulties which the farmers will have to contend 
with are lack of labour and of live traction. A prohibition 

| 


| against making advance sales is all that is known so 


far about the intentions of the authorities. It is, how- 
ever, a foregone conclusion that the crop will not be} 
left to be dealt with by private traders. The members 
of the Berlin Grain Bourse appear to be considering a 
petition to the Government for the abolition of the }| 
Kriegsgetreidegesellschaft. This institution was created || 
without consulting Berlin dealers, and they are not || 
represented, except for one merchant, who acts as 
adviser to the Government Commissary. This and the 
fact that their business has suffered very severely owing 
to the existence of the Kriegsgetreidegesellschaft, has 
created a feeling of animosity against that concern. A 
similar feeling appears to exist in farming circles, who, 
in a war council of their association, demanded its dis- 
solution, and the creation in its stead of a central clear- 
ing office, under the chairmanship of a farming expert. 
The Government, however, does not appear inclined 
to act upon these wishes, and holds that the 
Kriegsgetreidegesellschaft has fulfilled its task satis- 
factorily,in which it is supported by the German Munici- 
pal Union. The comparison with a sister organisation, 
the Supply Association of German Farmers, certainly 
seems to come out entirely in favour of the 
Kriegsgetreidegesellschaft. I have previously referred 
to the complaints raised against the management of 
the former, and these appear to grow louder day by 
day. It is now taking up an attitude in regard to its 
legal obligations, which, in the light of the law, seems 
quite untenable. Under the law, as it would be inter- 
preted by normal beings, the association has, on June 
1st or before, to take up and pay for the quantities 
of which it has notified the owners that it will require 
to purchase same. If payment is not made by. that 
date, the obligation to deliver up the goods to the asso- 
ciation ceases. Now the association maintains that 
from June rst its duty to take up the goods expires. 
This is, of course, contrary to the spirit of the law, and 
gives an idea how incompetent and high-handed con- 
duct of affairs of such great national importance may 
lead to confusion and distortion of the legal foundations 
underlying the whole scheme. 

The objections against the nitrogen monopoly con- 
tinue to pour in. This time it is the Elders of the 
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sais cetiacencaaseansinsniaaeeicceeaeth 
Berlin Merchants who have submitted a protest. They 
consider that the monopoly will severely damage the 
chemical industry, which uses nitrogen in its manufac- 
tures, and is to a large extent dependent upon export, 
and it is therefore of the utmost importance for this in- 
dustry that its nitrogen composites should be as oe 
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of the Société Générale de Belgique is revealj 
heavy increase in its note issue, against resins 
debt, which may be considered in substitution of . 
lating medium which would otherwise have hed ae 
provided by the German Government. “™ 





Cs 





and as perfect as possible. This cannot be achieved 
when a monopoly is created in favour of one particular 
process, especially as opinions as to the possibilities of 
this process are still widely divergent. The monopoly 
will further result in the elimination of the trade in 
these articles, except as a kind of Government inter- | ge. S.S. "Ge 
mediaries, which is considered a disadvantage. In the | Seas ’’ torpedoed without warning, nine (ex 17) of a 
opinion of this influential body, too, the project should ea Dutch s.s. ** Schieland ” blown up in North on 
be left alone until after the war, when means could be Carnathis Coe: advance on the Niémen and through the 
considered to ensure the supply of cheap nitrogen from sanadhens ane oe “Maite most of the summits of the 
home materials. ee is ee 70 Pres ee 
. pathians. Serbia reports that a band of Bulgari 
A few weeks ago I drew attention to the measures | comitadjis have crossed the frontier and attacked the aL 
taken to help the difficult situation in the real estate | way near Strumnitza. P 
market. These have now been followed by further) Friday, April 2ad.—Capetown reports occupation of did 
enactments which simplify the process of obtaining the | and retreat of enemy from Hasuur. Vienna claims a sye. 
sanction of the Courts to postpone payment of debts. | cess on the frontier between the Pruth and the Dniester 
‘urthermore, whilst mortgage capitals falling due | 484!MSt superior Russian forces. 

‘ould under the existing regulations,witn permission of | Saturday, April 3rd.—Communication of German Govern. 


I 

Cc ’ . ~ 

the Court, be deferred for six months, they may under ment to the U.S.A. Government, re treatment of sub. 
t 

{ 

\ 


DIARY FOR APRIL. 
| Thursday, April Ist.—Total losses of British 


: } Nav 
are 5,313 killed and 701 wounded. British airmen bomba 
submarine bases at Hoboken and Zeebrug d 


ail. 


es niarine crews, and Sir E. Grey’s reply i . 
he new Act be further extended upon the expiration ct | , ble ees Grey's reply published; honour. 
as ai maintain. . : ’ weg able treatnent refused. S.A. Union forces occupy Warm. 
his term, which practically comes to a postponement | pad. Bulgarian Premier gives explanation of the alleged 
intil after the war, possibly longer. This is Jn a) Bulgarian raid to Serbian Government, and says that it 
country which boasts that there is no moratorium!! began with a revolt of Turkish villagers near Strumnitza 
Whilst in the matter of certain pubiic charges on real | against oppression by the Serbian authorities; Bulgarian 
estate the authorities have, by law, been enabled to| troops tried to protect Serbian frontier posts. 
show the greatest leniency towards owners, and it is| Sumday, April 4th.—In the Carpathians the Russians ad 
» : . ce ° . | ap > > , } C) . ‘ Tn » 
pointed out by creditors of mortgage interest that | vom between Mezo, Laborez, and Uzsok, and occupy 
similar provisions should be made to enable them to) psa ge an ao ey mM and ammunition, 
° ° es ; General Alexiell succeeds i cy as C. in € 

make concessions in the matter of this interest. Under! 5. ee ee ussky as C. in C. of 

; : ~ | Russian armies on the N.W. front. Lhe French take 
the present law such interest loses its rank after two} vitaoe of Régneville 

° . ° ° i bS . e 

ee and then comes in the eighth class, which ‘| Monday, April 5th.—* The situation still remains quiet on 
tantamount to being irrecoverable. In the alternative | our front’ (Sir J. French; first report since March 22nd), 
the creditor may, of course, foreclose the mortgage, | Austrians claim capture of Russian positions in the Laborcz 
but, in that case, he will probably himself have to buy | Valley (Carpathians) and 5,000 prisoners. S.S. “ North 
in the security, as it may not be sold below two-thirds | lands’ torpedoed, crew escape. Germans take village of 
of its value. This, on the one hand, is a protective Driegrachten from the Belgians on left bank of the Yser. 
measure in the interest of both debtor and creditor, but | ag gag v ea ground between the Meuse and 
it cannot prevent the situation just described from | te Moselle. M. Venizelos defends his policy of interven. 


oe : : tion, and urges Greece to join the Allies, declaring that a 
arising, as, under present circumstances, there is not ease : : ° . ve 
" = oe : pee tn vast area in Western Asia Minor might be annexed. King 
likely to be much interest in property of this kind. 


, : | George decides that no wines, spirits, or beer will be con 
The Reichsbank return of May 15th is, on account|] sumed in the Royal household. 
of its fractional improvement in the percentage of metal; Tuesday, April 6th.—Belgian Army clears Germans from 
cover against notes, hailed as satisfactory by the Ger- | western side of the Yser Canal in the Driegrachten district. 
man Press. It is, however, nothing of the sort when | 5™yrna forts again bombarded by warships and aeroplanes. 
dissected and viewed in connection with surrounding | !" the Carpathians large reinforcements have reached the 
circumstances. In the first place, some 270 million | “’S'™) but the Russian offensive continues, and Russians 
: + ,..| Claim that the summits of the Beskid Mountains are m 
marks have been paid up during the week on the War | 


a d cohe therefor ie | their hands. Vienna asserts that though the besiegers of 
. . > S P , : . . 
oan, and one might therefore reasonably have ex~| Przemyzsl had reinforced the Russians, their attacks were 


pected to find some decrease in the Bank’s investments. | repulsed with enormous losses. Lord Kitchener appoints a 
The reverse is the case, however. Bills, cheques, and | committee, Mr G. M. Booth chairman, to provide addi- 
Treasury paper have increased by 139 million marks, | tional labour for munition works. Treasury bills for 
whilst other assets decreased only some 12 million | 415,000,000 issued at £3 2s 1d; applications exceed 434 
marks. The Bank’s holding of Darlehnskassenscheine | Millions. U.S.A. reply to British announcement of a 
fell by about 117.5 million marks, of which 102.2 mil-| Plockade of Germany published; Washington refuses © 
lion marks represent loans repaid by the public to the | admit our claim to stop neutral trade. 


oni 7 _ Wednesday, April 7th.—British forces repulse a night 
Darlehnskassen, 8 million marks the amount deposited | pttact. Austro-Germans, strongly reinforced, check Rus- 
as cover for new ; 


‘ Reichskassenscheine, and the | sian advance near Mezé-Laborcz; Vienna claims capture of 
balance of 7.3 millions marks the amount of) several strong Russian positions. Reported naval action 
Darlehnskassenscheine which the Reichsbank has/| off the Norwegian coast. Turkish patrols appear near 
put into circulation. The Bank has also put/| Suez Canal. ae 
a little over 24 million marks of new Reichs-| Thursday, April 8th.—French consolidate their ee iin ~ 
kassenscheine into circulation. The ordinary note | _ beige oe repulsing counter-attatks - an 
circulation decreased only 43 million marks, against | '©nce ‘rom 5-30 to 7 p.m. ; 20,000 shells fired aga od at 

s million marks at the corresponding period last | PU" of the Bois d’Ailly; 1,000 German corpses ome 
95° eli P eee period last | les Eparges. Since April 4th the French have gained one 
year, and deposits increased by 63 million marks | to three kilometres along the front between the Meuse @ 
as compared with 104 million marks ; whilst, instead of | the Moselle. Berlin denies these successes, and dec 
an increase in the bill holding, the return then showed | that “ losses of the French are again extraordinarily great. 
a falling off amounting to 35 million marks. In what-| The ‘ Eitel Friedrich” (German commerce destroyer, 
ever way the return is viewed there seems very palpable | 8,800 tons) is interned at Newport News. Unsuccests 
evidence to those who look below the surface of the | 2ttempt to assassinate Sultan of Egypt. ee 
figures that the demands upon the Reichsbank in some | Comtinues in the Dardanelles every night. A newspapt 

cenitiiae alt | porter at Portland sentenced to six months’ imprison 
form or other are outrunning the effect of the payments : : ian aero 
sal a Aa ani it ileds: tiennn: ttaalh tenses | for sending war news to his employers. Austria killed 
or Aen, Soe waes€é shali have COm~| plane bombards Podgoritsa; 72 women and children *! 
pletely ceased it will be interesting to wa:ch develop- | or wounded. 


ments. And it should not be forgotten that the return Friday, April 9th.—French now in complete possession of 
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Les Eparges, “ which dominates the plain of the Woevre,”’ 

and constitutes a veritable fortress. They recover trenches 

igst near Beaus¢jour on Phursday, and two days’ sharp 

fighting only results in heavy German losses. “Germans 
Yser again near Driegrachten. Russians seize Height 
the last enemy position in the principal chain of Car- 

pathians ; but in the direction of Rostoki reinforcements 
Je the Austrians to check the Russian advance. 

Saturday, April 10th.—Austrians now attacking in the Car- 

thians, but without success, though Vienna claims Cap- 
ture of a position N. of Tucholka. Bulgarian Premier (ac- 
cording to the Petit Parisien) is prepared to abandon 
neutrality. White Paper describes ill-treatment of British 
prisoners in Germany. 

Sunday, April 11th.—Harrison line ‘* Wayfarer,”’ 9,599 
tons, torpedoed by submarine. 5.5. “* Harpalyce,” flying 
flag of American Commission _for the Relief of Belgium, 
torpedoed without warning in North Sea; one-third of crew 
drowned. German auXiliary cruiser ‘* Kronprinz Wilhelm ”’ 
geeks refuge in Hampton Roads, and later is interned at 
Newport News. 

Monday, April 12th.—Principal fighting now in the Car- 
pathians, especially in the direction of Stry, where Aus- 
trians are attacking Russian left flank; they also attack 
near Kosziowa. In region of Rostoki seven German army 
corps have reinforced the Austrians. Since March roth the 
Russians have taken 70,000 prisoners. No change on 
British front during past week (Sir J. French). British 
casualties up to April 11th, 139,347. 

Tuesday, April 13th.—Committee appointed, with Mr Lloyd 
George as chairman, to organise the national output ‘of 
munitions of war. Six days’ casualty lists give total of 





7416 killed, wounded, and missing. Turks in Mesopotamia | 


attack our troops at Shaiba. Zeppelin throws bombs on 


Bailleul, killing three civilians; elsewhere two hostile aero. | 
planes fall into French line. £515,000,000 of Treasury bills | 


(six months’) issued at 4.3 14s 4d per cent.; applications 
exceed £44 millions. New plan of issuing bills at fixed 
rate announced by Treasury. 

Wednesday, April 14th.—German airship passes over Walls- 
end and the mid-Tyne district, dropping a few bombs, but 
doing little damage. M. Viviani makes a speech in Paris, 


| Grimsby trawler ‘‘ St Lawrence ”’ 


re 
THE ECONOMIST. 


I 1117 


trawler tries to rescue the crew, but is fired at and driven 
off. In German S.W. Africa three Union forces have 
reached railway line, and occupy Keetman’s Hoop. 

Tuesday, April 20th.-Mr Asquith speaks to armament 
workers at Newcastle. Mr Lloyd George announces that 
Government do not contemplate conscription, and that 
Lord Kitchener is gratified at the response made to the 
appeal for voluntary enlistment. House of Commons de- 
clines to follow King George’s example of total abstinence 
during the war. 

Wednesday, April 2ist.—Paris says that French gain of 
last few days between Pont A Mousson and St Mihiel ex- 
tends over a continuous front of 760 yards. Violent counter- 
attacks are made on Hill 60. French official estimate gives 
German losses as 3,000-4,000 at this point. Lord Lucas 
admits that British forces in German E. Africa between 
January 15th and 19th were attacked in great force near 
Jassin and obliged to surrender. Mr Lloyd George says 
British Army at the front numbers more than 36 divisions— 
about 750,000 men. Output of munitions 19 times as large 
as in September. General lan Hamilton is to command 
Anglo-French Army operating against Turkey. Severe but 
ineffective fighting continues in Carpathian passes. 

Thursday, April 22nd.—Germans gain a considerable suc- 
cess, forcing back French line between the Yser and the 
Poelcappelle road, N. of Ypres; thick yellow smoke 
asphyxiates first line of French troops, and its effect is felt 
for a distance of two kilometres. British and Belgian troops 
also have to fall back. Near St Mihiel French capture a 
German salient (the ‘* Cow’s Head”’). Berlin claims ad- 
vance on a front of nine kilometres N. and N.E. of Ypres; 
also a passage across the Yser Canal; French and British 
prisoners reckoned at 1,600. Berlin announces that 20,000 
\nglo-French troops have landed near Enos. All traffic 
between Holland and the United Kingdom stopped. 
shelled by submarine ; 








| crew row off in a small boat, but two are drowned; sub- 


marine forbids rescue. Under cover of the asphyxiating 


' gas Germans penetrate French lines W. of Langemarck ; 


tepeating Mr Asquith’s declaration of November oth. Dutch | 


ss. Katwijk,’’ althourh unmistakably marked with name, 
nationality, and colours, torpedoed without warning while 
at anchor near North 
boats. 

Thursday, April 15th.—Sir John French's dispatch (dated 
April sth) describes operations from February 2nd to 
March 20th, including battle of Neuve Chapelle. The 
French gain “brilliant success’? between Arras and I.a 
Bassée, completing that of last month by capturing the 


Hinder lightship; crew escape in | 


| marck still continues ’’ (War Office). 


whole spur S.F. of N. D. de Lorette. Three counter-attacks | 


on Les Eparges beaten off. Flying squadron of 15 aircraft 
bombard Ostend, and return unhurt. The death is an- 
nounced of Mr W. C. Gladstone, M.P., killed in action. 
Three days’ fighting near Shaiba (north of Persian Gulf) 
end in “complete rout’ of Turks, who retreat without 
their transport, and are estimated to have lost 6,000 men 
out of 15,00 

Friday, April 16th.—A Zeppelin drops bombs near Lowes- 
toft. German aeroplane drops bombs in East Kent. Sir 
E. Gre} publishes official apology to Chili for the sinking 
of the ‘Dresden ’? in Chilian waters by British cruisers. 
British airmen from near Suez Canal bombard Turkish 
camp; and a French cruiser bombards the camp near El 
Arish. 

Saturday, April 17th.—Turkish torpedo-boat attacks trans- 
port “ Manitou ’’; 51 lives lost by capsizing of ship’s boat. 
British submarine E15 runs ashore at Kephez Point. 
Petrograd reports that since April 5th Russians have cap- 
tured the principal chain of the Carpathians on a front of 
70 miles, British explode mine under Hill 60, gaining 
Possession of all the enemy trenches on the hill. Berlin 
asserts that a British submarine was sunk in Heligoland 
Bight. Greek s.s. “ Ellispontos ’’ torpedoed in North Sea 
y German submarine; crew rescued. 

Sunday, April 18th.—Determined counter-attack on Hill 20; 

d-to-hand fighting ; enemy driven off; losses very heavy 
a both sides—German loss heaviest. Later, enemy gains 
fall ne n southern slopes, but is driven back, and by night- 
Whole of Hill is in our hands. Hill 60 lies two miles 
at ot Zillebeke, and ‘ dominates country to N. and 
which Two picket boats destroy British submarine E15, 
ich grounded on Kephaz Point. Mohmand tribal force 
#000 men threaten British frontier north of Peshawur. 
are dispersed by General Young’s force (British 
— 70; enemy losses, 150). 
ones April 19th.—German submarine torpedoes the 
er “ Vanilla,’? which sinks with all hands; another 
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British troops on right flank of the French have to fall 
back on St Julien; battery of 4.7 guns lost; our reserves 
near Ypres come up to support, and severe bayonet fighting 
follows. West of Ypres Germans cross the canal, and 
occupy Steenstraate. Mr Asquith makes optimistic speech 
to armament workmen at Newcastle. 

Friday, April 23rd.—Part of ground lost on Thursday 
recovered by the French. ‘‘ Fight for the ground into which 
the Germans penetrated between Steenstraate and Lange- 
Canadian division 
forced to fall back and loses four guns, which are soon 
recaptured by ‘*a most brilliant and successful advance.” 
British and French deliver counter-attack on lost positions, 
and regain some ground. 

Saturday, April 24th.—On left bank of the Yser Germans 
carry village of Lizerne, Zouaves and Belgians recover the 
village and advance beyond it. French make ‘‘ appreciable 
on their left. British violently attacked. Berlin 
claims capture of 1,000 Englishmen and seven machine 
guns. Another German attack under cover of gas forces 
back our line E. of St Julien, and gradually the village 
itself is lost; ‘‘ Very gallant resistance by the Canadians 
against superior numbers.’? Germans also cross the canal 
near Boesinghe. 

Sunday, April 25th.—Germans still attacking British front, 
under cover of artillery and asphyxiating bombs. A strong 
counter-attack is checked in front of St Julien. Franco- 
Belgian troops advance near Lizerne. On heights of the 
Meuse Germans attack Calonne trench with a whole division 
massed on front of five-eighths of a mile; at first they bend 
back front of French lines, but later are forced back. 
Franco-British Army begins to disembark on the Dar- 
danelles on five beaches successfully, on the sixth (near 
Sedd-el Bahr) not until evening; the French land on Asiatic 
shore. Combined Fleet covers landing operations. Vienna 
asserts that Russians “‘ retreated in full flight ’’ after failure 
of their attack on Austrian positions near Uzsok Pass. 

Monday, April 26th.—British S.A. forces attacked at 
Trekkopes by superior numbers; attack repulsed. British 
storm village and position of Sedd-el Bahr, thus securing 
S. end of Gallipoli Peninsula. French at Kum _ Kale 
strongly attacked, but retain all their positions. French 
claim progress N. of Ypres, and repulse very violent attack 
on Les Eparges. Berlin wireless says that ‘‘ the German 
Battle Fleet has patrolled the entire North Sea without 
meeting’ the British Fleet, which is hiding.’ 

Tuesday, April 27th.—Allied force repulses Turkish attack 
on their left towards Cape Helles, and occupies entrenched 
position. Australian and New Zealand troops at Sari Bahr 
repulse repeated attacks, and finally take the offensive. 
French cross to Gallipoli and join in the British advance. 
Constantinople alleges Turkish successes at all points. 
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Turkish transport of 8,000 tons sunk by the ‘‘ Queen Eliza- | dends and working at cheap costs. A certain actiyit 
has been infused into the oil market by the declaration 
of good dividends by the Royal Dutch and Burmah com. 
panies. 
dividend next month, which would make 


beth.’? Austro-Germans capture a hill near the Uzsok Pass. 
French recapture the Hartmannsweilerkopf, and gain 
ground on eastern slopes. French armoured cruiser “ Leon 
Gambetta ’’ torpedoed at entrance to Straits of Otranto; 
all officers die at their posts; 600 lives lost. Germans estab- 
lish bridgehead at Steenstraate. Lord Kitchener makes 
statement in House of Lords on German ill-treatment of 
British prisoners. Mr Churchill explains treatment of 
submarine prisoners. Order in Council adds raw cotton 
and metal-working machinery to list of semi-prohibited ex- 

ts. 

Wednesday, April 28th.—Russians appear to be on the | 
defensive along their whole front, except near Stryj, where | 
they take 4,000 prisoners. Germans advancing N. of the 
Niemen. 

Thursday, April 29th.—Turks still attacking the Allied 
forces, but without effect. Berlin reports an advance along 
railway line from Dwinsk to Libau; ‘‘ No serious resistance 
offered by Russians.’? Dunkirk bombarded by big gun at | 
very long range. Allied aircraft attack the gun. Mr Lloyd | 
George explains Government plan for dealing with excessive 
drinking during the war by taxation of stronger intoxicants 
and special restrictions in armament districts. Paris reports 
wreck of Zeppelin which had dropped bombs on Dunkirk | 
last week. 

Friday, April 30th.—Paris reports progress along whole line 
to N. of Ypres. German aircraft drops bombs on Ipswich 
and Bury St Edmunds, doing little damage. Berlin reports 
Russians defeated near Shawli, and retreating towards | 
Mitaura (30 miles from Riga). 





Notes on Business and Finance. 


The Stock Exchange Week.—Notwithstanding the 
correspondent, business has dwindled considerably in 
volume, and the absence of any definitely favourable 
news from the battle fronts, more particularly that in 
the Dardanelles, continues to act as a cramping influ- 
ence over financial energies. There is practically no 
speculation, and what investment business goes on con- 
fines itself principally to purely gilt-edged securities. 
Most of the recently issued scrip stocks have not only 
held, but improved upon, their last week’s advances. It 
is now accepted as practically certain that nothing fresh 
in the way of colonial borrowings will be permitted by 
the Treasury until after the next issue of war stock, and 
so buyers are not held back by the consideration that 
they may be able to get something cheaper to-day—or 
next week, if they care to wait. The success of the 
North-Eastern Railway 44 per cent. preference issue is 
one more link in the long chain of evidence that the 
British investor at the present time plumps for solid 
security, and the demand for this stock is in striking 
contrast to the complete apathy which prevails with re- 
gard to the ordinary stocks of the Home Railway 
market. The terrible accident to the troop train which 
occurred on the eve of the Whitsun holidays fell like a 
pall on this department, and the only issues in which 
anything like activity prevails are those of the trustee 
variety, or, to a lesser extent, the preferred and pre- 
ferred ordinary stocks of the leading lines. American 
Rails were well maintained until Wednesday afternoon, 
when the torpedoing of the ‘‘ Nebraskan ”’ sent a tremor 
through the market at the possibility of the United 
States being dragged once more to the near prospect 
ot war. But the shiver soon passed, and the colossal 
profits which are being made by the American com- 
panies out of the provision of war material led to a 
strengthening of the market in railroad shares. 
Canadian group is steady, but Mexicans have not re- 
covered from the new shock to confidence administered 
by the recent report of the Mexico Tramways Company, 
in which the deplorable condition of the country was 
laid bare. Brazil securities are somewhat out of favour, 
because of the dropping away in the rate of exchange, 
and Argentine Rails attract little attention. In the 
rubber market interest has been somewhat diverted 
from the higher-priced shares to some of the floriners 
in companies which are doing well—paying small divi- 
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The Shell Transport is expected 


for the year, the same as that for 1973. 


groups Paris has been supporting her favourites with 
marked persistence, which has had its effect upon Rio 
Tintos and De Beers, while amongst Kaflirs, the Mod. 
derfontein shares stand out with conspicuous strength 
as the result of continued demand from the Cape. Rus. 
sian mining shares have fallen away, there being sup- 
port neither from Petrograd, Glasgow, or London, and 
the base metal market has kept as steady as it is feature. 


less. Stock Exchange shares throughout the quietude 


remain in the neighbourhood of roo. 


the war has 
Switzerland, besides adding some fresh ones. The 
| fears entertained a fortnight ago of a violation of Swiss| 
territory by either Italy or Germany have happily been 
| dissipated by the emphatic disclaimers from _ both 


| the Swiss Confederation. 


|Germany has been much interrupted, owing to the 
shortage of labour in the mines and of rolling stock on 


| 








The 


Switzerland and the War.-—The entry 


intensified the existing 


Powers of any such intention, and by 


; 
| 
| 
' . . . 
| each has entrusted the care of its interests in the other | 
| during hostilities to the diplomatic representatives of | 

But the economic difficulties |! 
| ° 1" ‘1 
| of the country are increased. The supply of coal from| 


the German railways, while there must 


Genoa, which will presumably be more c 
ever. 


(May 29, 1915, 


$$$ 


to declare 5s 


35 per cent, 
In the minin 


of Italy into 
difficulties of || 


| 
the fact that 





be prolonged 


; " : | delay in obtaining provisions and raw material through 
general firmness of markets, writes a Stock Exchange 


ongested than 


But probably France wil! endeavour to give | 


additional facilities to the trade with Switzeiland by 


way of Marseilles, and a Convention h 
cluded between the Swiss and _ Italian 


as been con- 
Governments 


under which each country agrees to permit the export 


to the other of certain quantities—most 


rate—of specified commodities per month. 


allows the export to Switzerland of 


ly very mode- 
‘Thus Italy 
400 bullocks 


monthly for slaughter (in return for which Switzerland 


permits a corresponding quantity of sto 
sent to Italy), 1,200 swine, 1,100 quin 


re cattle to be 
tals of bacon, 


sausages, &c., 2,000 quintals eggs, 1,000 quintals of 
geese, ducks, pigeons, or game, 3,000 tons of pyrites, 
ana an unlimited amount of fresh fish, coffee, and cer- 
tain other commodities, while Switzerland agrees to 
allow Italy to receive from her 2,000 quintals monthly 


of cellulose, 250 car-loads of 
amounts of a few other goods. 


timber, 


and defined 


As the export of 


timber from Switzerland and of all but the most perish- 


able foodstuffs from Italy had recently 


been entirely 


suspended, the Convention in these respects effects an 
improvement, and hopes are held out that the quant 


ties may eventually be increased. As 
general, the English and French appr 
supplies ostensibly for Switzerland may 
into Germany or Austria are to be a 
formation of a National Importation T 
goods from overseas can be consigned 


to imports in 
ehensions that 
find their way 
llayed by the 
rust, to which 
under proper 


securities that they will be retained for Swiss use alone; 
the resales of them will be controlled by a supervisory 
Commission, nominated by the Federal executive. 
And Sir Francis Oppenheimer, lately British Consul 
General at Frankfort, is stated to be arranging the de 


tails with the Government at Berne. 


The importation 


of cereals, of course, had already been made a Govern- 


ment monopoly. 


Apart from the refugees from 


various belligerent countries, Switzerland will this yeat 
have to provide only for her own population, for, 
though some of the hotels are advertising, there W 


be very few tourists. 


Refugees are coming into the 


Grisons from North-Eastern Italy, and Ticino is full of 


well-to-do Germans, whose attitude 


and language 


create some apprehension of complications with Italy. 
And the recall of Italians to serve in the war will de 


prive Switzerland of much of its usual labour. 
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the National Relief Fund.—Criticism as to the 
administration of the National Relief Fund, to which 
nearly five millions had been subscribed by private 
charity, in response to the appeals of the Prince of 
Wales and her Majesty the Queen by the end of March, 
has long been general among social workers, and is 
hardly likely to be silenced by the very brief report 
(Cd. 7,750) just presented by the committee. The 
official statement issued on August 11th stated that 
there was to be ‘fone united movement for the relief 
of distress arising from the war,”’ and the intention 
of the National Fund was defined as being ‘‘ to em- 
brace Within the scope of its philanthropic effort the 
relief of all hardship, whether arising directly from 
war casualties or through unemployment caused by the 
inevitable dislocation of trade.’’ Of the £°1,960,000 
already allocated, far the larger proportion has fallen 
under the head of military expenditure, but this ex- 
| penditure cannot be said to be correctly described as 
| arising directly from war casualties,’’ since the great 
bulk of it has gone, first, in paying the separation 
allowances due from the War Office to soldiers’ 
wives, but not promptly given. As early as August 
uth, when the committee first met, it was clear 
| that delay in the payment of separation allowances 
was causing considerable distress. The Army Pay 
Department down under the strain. Thou- 
sands of families were in danger of destitution, while 


broke 


ments to many individuals.’’ Moreover, the scale 
‘fixed during the South African War proved inadequate, 
and the committee decided to supplement it. On 


which has since been again raised. Application has 
been made to the War Office with a view to repay- 
ment, since clearly it is not desirable that payments 
properly charged to the Army Votes should come from 
acharitable fund designed for other purposes. Assist- 


do fall under the scope of the fund, but the sums de- 
voted to these objects account for but a small part of 
the total expended. The appendix to the report con- 
tains account of the Soldiers’ and Sailors’ Families 
Association branches—a voluntary association, through 
which the relief on the civil side has been administered 
—in England alone, and only up to December 31st, by 
when £726,689 had been disbursed in relief and 
£11,952 in expenses. Civil distress proved less than 
had been anticipated. ‘Thus, up to, March 31st only 
£289,907 had been issued in respect of civil distress, 
4177,245 to England, £6,835 to Wales, £43,000 to 
Scotland, £20,700 to Ireland, and smaller amounts 
to various special bodies. As the summarised accounts 
(Appendix II.) show, a very small proportion of the total 
has gone in aid of schemes of work, the bulk being 
grants in aid of direct assistance ’’—a periphrasis for 
the objectionable word ‘‘ dole.’? The expenses of the 
Local Representative Committees charged with the ad- 
ministration of civil relief have been charged to the 
fates, in accordance with a Local Government Board 
circular, except in a few cases, where a special local 
fund was constituted. There is no indication in the 
report of the amount of these expenses. The com- 
mittee report that up to March 31st headquarters 
inistration totalled only £6,358. A large number 
of officers were lent by the Insurance Commission and 
other Government offices. 








Crop and Stock Prospects.—The heavy rains which 
fell last week throughout the country greatly improved 
€ growing crops, and the outlook has undergone a 
very favourable change. Both stock and crops suffered 
Somewhat from the prolonged spell of dry weather dur- 
ing the latter part of April and the first half of May. 

young corn crops especially have greatly benefited, 
and now everywhere they are strong and healthy. Ex- 
eat progress was made during the last few weeks 
en the sowing of the spring corn, except on some 
Vy lands, which were too dry to work. In nearly 


at the same time there was ‘‘ duplication of pay- | 


| . . 
October 1st a new Army scale came into operation, | 


ance to widows and orphans (4°75,000) and relief of | 
wounded and disabled soldiers and sailors (£,40,000) | 
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all districts the young plants are very satisfactory. 
Potato planting is well advanced in all the more im- 
portant districts, although in some places it is reported 
that the work has been hindered by lack of sufficient 
labour. On the whole, this work ‘s probably little 
more backward than usual. Variable progress has 
been made with mangold sowing; the seed is going in 
under favourable conditions, and the position is in most 
places quite normal for the time of year. Seeds every- 
where made but little growth during May, owing to the 
cool, dry weather, while frosts at nights frequently 
checked them. They are backward, but healthy, and 
in the West and North are a strong plant. The rain 
last week made a remarkable improvement. Pastures 
have been kept back for want of rain, and in many dis- 
tricts are rather bare for the time of year. Root crops 
grown for seed in the Eastern Counties are generally 
unpromising, owing, it is stated, to the summer last 
| year having been too dry. Fruit trees are backward, 
| but blossom is very plentiful, especially on stone fruit. 
| Some apprehension is expressed that the night frosts || 
| towards the end of April may have caused damage, but }| 
| hardly any is actually reported. Live stock made very || 
| little progress until last week, although they are | 
generally healthy, but somewhat backward in condi- || 
tion, the want of green food having bee felt. In most } 
cases they were turned out a good deal later than usual. 


| The lambing season has not been a very good one, on 
| the whole, and the mortality, both among ewes and 
|lambs, seems to have been at least equal to the 
average. Everywhere labour is scarce, but the fear ex- 
pressed before the heavy spring work commenced has 
not been realised to so great an extent as was appre- 
| hended, partly owing to the fine weather having enabled 
| continuous progress to be made, and partly owing to 
| the assistance given by women. In very few districts 

has the scarcity been serious enough to interfere with 
| field work. 


| Financing Indian Wheat.—A statement has been issued 
| by the India Office explaining that although the disad- 
| vantage of interrupting or diminishing the drawing and 
negotiation of bills of exchange which take place in 
normal years, when the wheat trade between India and 
the United Kingdom is conducted on private account, 
was clear, any such method would have involved ex- 
penditure (of which the ultimate incidence would have 
been on public revenues) for interest and other charges 
incidental to the making and negotiation of bills of ex- 
'change. At the same time, it was not necessary to 


| 


that recourse to outside funds, since it is estimated 





that the balances of the Governmeat of India and the 
Secretary of State for India will suffice to provide for 
the outlay on the purchase of wheat. The Secretary of 
State has therefore decided that the Government of 
India shall place funds from their own resources at the 
disposal of the agent firms for the purchase of wheat. 
This arrangement has the advantage of simplicity, 
since transactions between England and India in con- 
nection with purchases to be made and paid for in 
India will be avoided. Special arrangements will be 
made in respect of any sums provided by the agent 
firms for the purchase of wheat on Government ac- 
count before the publication of the above decision. The 
firms will have the option of taking repayment either in 
India or (at the rate of 1s 4d the rupee) in England. 
In the latter case payment will be made at the date on 
which a demand bill would reach England. 





The Miners’ “ War Bonus.”—A Cardiff correspondent 
writes :—Under the award of the Prime Minister, it 
was left to the district Conciliation Boards to determine 
the amounts of the bonuses and the methods of their 
application. All the Boards have now given their de- 
cisions, and in the following statement are shown the 
amounts of the awarded bonuses and the present actual 


or virtual general wage rate percentages on standard 
rates :— 


en ae 
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i} cent. 
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|| not on the 5s base, but on the 7s 6d gross wage, and | 


i! to 


‘| the Home Office Conference, over which Mr Asquith | 
presided, Mr. Smillie, the president of the Miners’ | 
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Present General 


Wage Rates 

War bonus. 

Coalfield % 

English Federated Area .... 154 

Baplltnd ..cccecvecsectssee 18} 

South Wales 174 
Durham re 15 
Northumberland........e20. 15 


0 


90 
933 
77% 
68} 
62 


eeeeee ee eeeeee ere 
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eee 


The increases granted in South Wales, Scotland, North- 
umberland, and Durham are calculable on the local 
standard rates, but that of 154 per cent. conceded to 
the English miners is on present earnings, and when 
converted into the terms of an increase on the old 1888 
Ienglish standard, it represents an addition to base rate 
earnings of approximately 25 per cent. In their original 
demand the miners asked for a uniform increase of 
20 per cent. on each individual’s gross earnings. Thus, 
if a miner’s base day wage was, say, 5S per day, and 
he current local percentage 50 per cent., the 20 per 
war bonus demanded was to have been calculated 
would, therefore, have increased the total wages paid 
a miner to gs per day The ground for this 


At 


~} 
sucn 


| application was solely the rise in the cost of living. 


Federation of Great Britain, emphasised this fact, and 


stated that the demand would have been made, whether | 
| the prices of coal had risen or not. 


| the miners was that as the cost of living had increased 
| by something over 20 per cent., wages should be pro- 


|i the more expensively worked of the South Wales ste 


1 4} . + 
5, TNE COSt 


ce ; 
| the output of la 


portionately 
1 
1] 


x? 
i¥ 


increased, and that as all workmen had 
suffered from dearer prices, so should they be 
equally treated in the matter of a war bonus. The effect 
of these war 
coal will necessarily vary in each colliery. 


egua 


In some of 
2m 
| coal pits the 174 per cent. war bonus conceded in that 


a 
< 


rge coal. 
|} some of the cheaper wor 


| wagec 
wages 


-s 
aa 


| total output. It is possible that in exceptional indi- 


|} vidual cases the addition to cost will not work out at 


i} 
| 


more than 6d per ton, assuming that the 


maintained. 


Pauperism.—TPauperism, as reflected in the monthly 


|} statements issued by the Local Government Board, con- 


|| tinues to decline. 


public relief per 1,000 of the population in April, 1915, 
was 16.3, or .7 below the ratio in April last, and 
| below the ratio in March. 


5 
It would be interesting to 


know the proportion of able-bodied men included in the | 


yauper population of 608,997, a number smaller, not 


I 
( 
recorded in any April since 1875. 


tion, though some light on it is thrown by the figures 
for casual pauperism. The total number of casual 
paupers relieved on the last Friday in April was 5,337, 


against 9,008 on the same night in April, 1914. The 


table shows the movement in pauperism since January, 
| 1914, compared with the average over the quinquennial 
period 1910-1914 :-— 


Ratio per 1,000 Innaprrants in ENGLAND 


Average, 
1910-14. 
18-6 
18:5 
18:5 
17°8 
17:3 
17-1 
16°9 
17:1 
17:1 
17:2 
17°6 
17:7 


and WALES. 


1914. 
17°5 
17°5 
17-4 
17:0 
16°8 
16°7 
166 
17°4 
17°2 
17:0 
17-1 
171 


1915. 
17:1 
171 
16°8 
16°3 


JANUBTY ..cecccccece 
February ...ccccece 
BEATER cc cccccccccses 
Apel wccccccccscecce 
May..cccccccccccces 
BONG cedveccecicses 
SEG. ccvccevncacceces 
REE cccceeceesse 
September .......... 
SOUT Sdeced>cosie 
November ........6. 
December <........+ 
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Above Standard. 


The contention of | 


bonuses on the cost of the production of | 


yalfield by Lord St Aldwyn represents an addition to} 
of production of rs 6d per ton, calculated on 
On the cost of production in | 
ked English mines the extra | 
lay represent not more than od per ton on the | 


outputs are 


The ratio of persons dependent on | 


mly relatively to total population, but absolutely, than | 
The figures included | 
in the return afford no means of answering this ques- | 
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The number of paupers in London w 
101,978; in April, 1915, 94,930; i.e., the ratio 

1,000 fell from 22.5 to 21.0. The only districts in which 
pauperism has not declined, relative to April of . 
year, are the Northern and Welsh districts, but the in 
creases registered there are very small. we 


as in April, 1914, 


Brunner, Mond’s Profits. — In the year ended 
March 31st Brunner, Mond’s gross profits recovered to || 
a figure slightly above the level of two years ago. Net | 
profits work out at £799,322, as compared with | 
£:769, 343 a year ago. In spite of increased earnings, | 
the ordinary dividend, which had been maintained fee 
a number of years at 274 per cent., is slightly reduced 
to 25 per cent., for a larger amount of ordinary capital 
ranks for dividend. A sum of £50,000 is set aside for 
the suspense account, and the carry forward remains | 
similar to last year’s. | 
below :— 


| Recent results are summarised | 
| 
| 


1909-10 1911-12. 1912-13. 1913-14. 191435, 


£ 

837,266 
100.047 
737,219 

35,833 
773,052 

54,498 
152,500 
539 789 
(274 % 


1910-11 
£ 
871,789 
111,290 


£ 
881,002 
114,875 


2 
903,439 
121,609 


£ £ 
851,290 909,57] 
81,947 110,249 


— jan 





} Gross profits 
Salarie 


, directors’ fees, 


766,127 
36,676 


769,343, 799,322 || 
120,179 108,420 | 


i 


781,830 
61,220 


760,499 
25,464 
889,522 907,742 |) 
105,000 105,009 |! 
2,500 52,500 | 
671,102 640,584 
(274 %) (25 


843,050) 
89,207 
2,500 
629, 164 


(274 


802,803 
65,210 
102,500 
571,873 
(374 %) 
63,220, 122.179 110,920 109,688 | 
800,000 900,000 900,000 1,144,000 1,388,000 1,631,732 | 
209,548 93,532) 119,920, 220,414 165,668 - 99/208 || 

——— — i 
The reserve fund again receives an addition of} 
£244,000, in the shape of the premium on the third call | 
on the new ordinary shares. Among the charges de-|| 
ducted before net profits are struck is an item, ‘ war|| 
expenditure,’’ £27,285. ‘This accounts in the main for|| 
the increase in the second item in the above table. The} 
suspense account, which was not increased a vear ago, || 
is reduced by 4,66,464, described as ‘‘ written off,’’ and} 
is reinforced by the allocation of £'50,000 out of profits. | 
The balance-sheet position and the changes since last) 
year are shown below :— I 


785,964 

54,498 
152,500 
539,789 
(274 %) 


26,265, 39,177 


dividend 
| Reserve, &c 
Ord dividend 


Pref. 


>) 


Balance 
| Reserve 


| 
— || 
} 
} 


Suspense accou 


LIABILITIES. 
Amount, 


ASSETS 
Amount, 
£ 


or Dec. 
121,866 


243,732 
66,465 


7,415 
38,908 


56,970 
66,267 


276,937 


Ine. 


| Ord. shares.... 2,653,736 . 
Pref. shares .. 1,500,000 . 
Reserve ...... 1,631,732 .. 
Suspense acct. 99,203 
Savings bank 
department.. 109,835 . 
Creditors... .. 239,110. 
Balance due 
bankers .... 
Profit and loss 


Properties .... 
Investments .. 
Patents acct... 
DOORS i ccscns 
Debtors ..... 


nil ° 
602,055 . 


+ 276,937 


Total .... 6,835,671 . seo» 6,835,671 «. 


- + Total 


oe 


| There is again a big addition—this time of £320,773 
to the property account, which makes the item 
£:4)152,305, W hile a further call on the new ordinary 
shares brings the paid-up capital up to £4,153,73° 
Stocks are £60,000 higher. The continued increase 0 
properties and stock-in-trade has progressed even faster 
than the growth of capital. Investments (of which no 
information is given) are £360,000 less than a year ag 
whereas cash in hand is actually £.270,000 higher. The 
present price of the fully-paid ordinary shares 1s £4 
which gives a yield of 6} per cent. In normal times It 
would, perhaps, have been a trifle disappointing that 
recent additions to capital have not become more ft 
| munerative, but under existing conditions shareholders 
will be well satisfied. 


° 


Bleachers’ Association Report.—Some evidence of the 
difficulties under which the Lancashire cotton industty 
has laboured since the outbreak of war may be seen ® 
the report of the Bleachers’ Association for the a 
ended March 31st. Trading profits are nearly 
£230,000 lower, and the ordinary dividend redu 
from 6 per cent. to 3 per cent. Recent results are 
compared below :— 
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ducted in the latest accounts is £152,684, which com- 
ares with £210,865 in the previous year. ee 
which include 4,101,250 for debenture interest, are 

approximately the same as in 1913-14. The full 54} 
per cent. is paid on the preference shares, but alloca- | 
tion to reserves is #,75,000 lower, the ordinary divi- 

dend is halved, and the carry forward, which has been 

steadily and largely increased during the past five 

years, is reduced by £57,200. The report states that 

since the outbreak of war 4,28,345 has been paid in | 
the form of half wages to the dependents and families | 
of those who are serving with the forces. The stress | 
|| of the period is reflected in the balance-sheet. Cash is | 
remarkably low, and there is a very substantial rise in 
current liabilities. The item ‘‘ sundry creditors’’ has 
jumped from £761,880 to £887,993, chiefly owing to 
an increase of 4,103,000 in bank overdrafts. On the 
other side the property account is £130,000 higher, 
and “‘ stocks ’’ about £40,000 more. An analysis of | 
the chief items in the balance-sheet over a number of | 
years shows the following changes :— 





| 
| 
{ 


Ordinary shares, £2,305,096; preference shares, 
£2,472,500 ; debenture stock, £2,250,000. 


| 














| Lands, Saturday through the summer months. They urge that 
| | Buildings, Cash | the advent of unexpectedly good news on a Saturday 
) . Properties, and | morning might bring th nds of is of deposit 
| — Re- |* TO a | g mig ing thousands of pounds of deposi 
H | March 3 ditors. | serves. ‘enum Stock. Debtors. ae money into the markets, which money conceivably 
| | ae . | might not be utilised for the purposes of investment had 
| iicietient.. anmeenen| aprcieenainneatin its possessors the week-end to deliberate the matter. 
£ £ ca £ £ £ |  * | Speculation, of course, acts in a hurry seven times out 
| {ise _ ye nen ys aa rym aaa of ten, and the argument would certainly apply were 
| 1909 wees) 242.918 695,013) 7.114.893 | 248,752 310,473) 195,684 | there any gambling going on in the Stock Exchange 
| 1310 +++-| 154,768 792,859) 7,220,010 237,223, 302,494| 211,589/| just now. But as the latter is not the case, there re- 
| 19M ..../ "522.230 524,030] 7,278,992 263,142) 424,339] 138,187) mains investment alone to be considered. Members 
| hiss Sea od aeeeaee pp aan a have had such a bad time since the outbreak of war 
eeee ’ “, ’ ’ , ’ | ’ : on ? Sani , — 
| 1914 ....| *761'880/1,011,042| 8.248.198 | 352.966, 453,372) 86,986 that their unwillingness to run the risk of missing so 
) 1915 ....! 887,993 1,199,838! 8,474,442 | 397,254 468,012! 91,990! much as a couple of hours’ business, which is what 


| * In these years these figures include sums On mortgage account, 
loan account, and current account with bankers 
|| Extensions and absorptions of new businesses have 
|| been out of proportion to new capital issued, and con- 
| saver the liquid position does not appear so easy 
as it might be. But the directors have, by careful 
finance in the past, made preparations for lean years; 
and in any ordinary depression, which could possibly 
have been foreseen, the 6 per cent. dividend would have 
appeared safe enough. At the new dividend rate 
bleachers’ shares vield only 4 per cent., but now that 
| the cotton industry has passed through the worst of its 
| ‘roubles, shareholders may reasonably hope for a re- 
covery in the dividend for the current year. 








Cotton Wages Crisis.—Our Manchester correspondent 
|| Writes :—An important development has occurred this 
Week in conection with the wages dispute in the Lanca- 
shire cotton industry. For several weeks the cardroom 
operatives and ring spinners have been demanding a 
war bonus on wages of 10 per cent. at all mills engaged 
on counts of yarn of 36’s and below. The masters have 
offered to consider favourably an application at any par- 
teular mill profitably employed on war contracts. A 
‘tisis Was reached on Wednesday last, when notices to 
strike expired at the Forge Mill, Oldham, and the place 


oe Stopped. The same evening the special committee 
0 


~~ ™" 


oe = 


The directors follow the method of deducting large | place. Failing a settlement during the next few days, 
sums in respect of repairs and maintenance before | the intervention of the Government is practically certain, 
arriving at the figure for trading profits. The sum de-| and some compromise will be arranged. 


Trading Net Pret: | prunetY |e pe.| Weer | at the end of next week. Unless in the meantime a | 
i In ivi es c. . . : . 

| Year EOS]. Profit. Profits. jong, ———————| serve. | Carry. | S€ttlement is reached, the spinning section of the trade : 

| | «ieee Forward. | will be practically at a standstill in a fortnight. Although | 

—- | £ ft 4 £ % | & | & | Only the cardroom hands and ri : ressin . 

| : m hands and ring spinners are p os 

938 | 266,415 125,464 91,564| 4 | 55,000\— 5, i : 3 

it. ra te wale 246,104 125,464 | 68,673 | 3 55,239 — iiss for See on wages, the closing of the mills a : 

ees eee| SBTSL ’ OF | es nil | 50,000|+ 24,128 | mean *ki i ners, who e 

19. enneeseveseo ot") BOWERS | 315035 125,464 | 1059 ty | Sogeo|s Sem | pe the locking out of the operative spinners, 5 

* Te i senence R808 | eee | eel iteeee| ct lseteeeit Seaae | Dave no quarrel with the employers. Thus about 160,000 5 

ee 588,121 371,605 , s | 125,000|\+ 6,460 note er a il e 

1d...---e+s-72*"*" B0D'TG9 | 433\907 | 130,951 | 137°346| 6 | 128000 |4 4.610 workpeople are involved. In trade circles the outlook i 

i cacseienne=t 666,045 | 425,416 | 151,458 | 158,506) 6 | 125,000\+ 28,685 | is viewed with some uneasiness, but it is generally Bf 

| 185. ——— eet ce — 51-2. | believed that no big stoppage of machinery will take s 
| 
| 


| change Committee to take into consideration the ques- 





the Masters’ Federation, which has full power to 
act, instructed the members to put up lock-out notices 
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The Stock Exchange Saturday.—Petitions have been 
numerously signed this week asking the Stock Ex- 


tion of giving a certain number of Saturday holidays 
during the next four months, in order to enable members 
and clerks to obtain an occasional rest, which they 
might not be able to do otherwise, owing to the 
numbers of their colleagues who are now serving with 
his Majesty’s Forces. Up to the time of writing rough 
calculations estimate that about 1,600 signatures have 
been obtained from members of the House, but probably 
the Committee would require a greater number before 
they consented to follow the lead of the Paris Bourse, 
and close every Saturday throughout June, July, 
August, and September. This, however, is scarcely 
what the petitioners have in mind. The broker who, on 
being asked to sign, said he would willingly do so, and 
that he would also append his signature to another, ask- 
ing that the Stock Exchange might be shut not only on 
Saturdays, but on all other days during the period, is 
countered by the men who maintain that it would be 
the height of folly to close the House even for a single 


opening on a Saturday amounts to, is easily understood. 
The argument is put forward by men of long experience, 
and on this account alone it cannot be put on one side 
as negligible by the Stock Exchange Committee, several 
members of which are themselves imbued with its force. 
Per contra, however, the fact that in many Stock Ex- 
change offices an ordinary summer holiday will be ren- 
dered impossible through short-handedness is a strong 
reinforcement of the petition now formulated. 
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Popularising Consols.—An [Edinburgh correspondent 
writes :—‘‘ Is this not the time to discuss the question 
of popularising Consols? No thrifty Scot will bother 
himself to buy these so long as the existing regulations 
require him to have a Power of Attorney executed, and 
a London representative required to have these bought 
or sold on his behalf. However, I suppose the powers 
that be won’t budge an inch. It is not so long ago 
since a 1d postage stamp was of no use as a receipt 
stamp to discharge an account, and I suppose some 
people made a living out of printing the receipt stamps 
as a different thing altogether from a postage stamp. 
I suppose that Powers of Attorney require people to 
issue them and charge for them, and nothing will be 
done to improve matters. You have repeatedly pointed 
out the enormous number of Frenchmen who hold 
‘* Rentes’’” as compared with the few Britishers who 
hold Consols. It is surely now, if ever, that progress 
is to be made in this matter.’’ We commend these 
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observations to the Chancellor of the Exchequer, who | 


will have to spread his net very widely when another 
loan is needed. 


War Profits—A Yorkshire correspondent in active | 
1 business writes :—In reading the letter in the corres | 
|| spondence columns of your last issue on the ‘* Limita- | 
| 5 fees compelled to draw your | respondent, writing on May 2oth 
| correspondent’s attention to several drawbacks to his | ) 
| 
| 


ition of War Profits,’”’ 


argument. 


been made because the business has had to be built up, 


ss 


+ 
i 


concern whose profits would be declining, but, owing 


to the advent of war, are maintained but not enlarged. | oe 
‘ ; 5 | ment to increase the actual loan amount by 50 per cent 


| The Government must not overlook ihe fact that an 
tax is a big restraint on trade, for the 


human element has to be considered. 
{ 
take too big a slice out of the cake, would not bother 


£3,000, which would supply all his luxuries and neces- 
sities, he sees a speculation with a 75 per cent. chance 
of success; he might say, taking on the one hand his 
25 per cent. risk of loss, and the big slice the tax would 


his bother and worry. The result is that the closed 


come more attractive (a bad thing for trade). 


make more for the tax-gatherer to share,’’ or, as your 


Government.’’ Against these arguments I might say 
that, usually, excessive profits are soon circulated in 
extension of plant or, if easily got, are often very easily 
spent, the circulation of which is good for trade, 
against which an excessive tax, as your correspondent 
suggests, so far from benefiting the 
might positively injure him. 


look upon the war as a calamity out of which they 
might extract some advantage. My idea is that the 
tax cannot with advantage be raised, and where firms 
are doing Government work they should be supervised 
by the Government, which should allow them a fair 
proportion of the profits. Take the hundreds of men 
who understand horses but not account books, who are 
buying mounts and selling to the Government, their 
transactions are in cash. A man might be making 
£,1,000 or £10,000 a year, who is to know? How can 
the Government appropriate the excessive profit? The 
man might refuse to bother about earning money after 
having satisfied himself. He would not, as far as my 
knowledge of the average case goes, risk his specula- 
tions for nothing. 


Spanish Trade and the War. —A Madrid corre- 
spondent, writing on May 23rd, sends us the figures of 
Spanish Custom-house returns for the first three 
months of the present year. Excluding imports and 
exports of gold and silver, the balance of trade for the 
first quarter of the last three years was :—Imports, 
64,733,458 pesetas above exports in 1913, 42,567,755 
pesetas above exports in 1914; whereas in 1915 there 
was an excess of exports of 88,947,504 pesetas. The 
statistics show a decided improvement in Spain’s indus- 
trial production. Importation of raw materials has 
increased considerably, but the importation of manufac- 
tured goods is on the decline. National industries are 
springing up all over the country. The import value 
of raw materials in the first quarter of 1913 totalled 
131 million pesetas, in 1914 123 millions, in 1915 149 
millions. Exports of the same fell from 81 and 73 
millions respectively to 48 millions in 1915. 
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Take the case of a company formed two | a ale : 
I ake : 7 2 | per cent. Swedish State Loan amount to 8 
or three years before the war, very small profits have | 


There are plenty | 
f people who, if they thought the Goverament would | 


Take a merchant with an income of, say, | 


ke, if his project succeeded, it does not remain worth | 


mill he was going to buy, or the mine he was going to | 
reopen, are left alone until low enough in price to be- 
Or the | 
merchant might say, ‘‘I have £,3,000 a year, which | 
supplies me with all the luxuries I want, why trouble to | ; ' sl 
PP aes | attractions, in the shape of high interest, &c., offered || 
correspondent puts it, ‘‘to be appropriated by the | 
} i 

' example, have been adversely affected by the appear- 


| lead, zinc, and tin shares are neglected. 
; | little doing on the Bourse that it has been decided to| 
working man, 
While there are plenty of | 
people who are willing to sink their selfish interests for | 
the good of the State, there are, unhappily, plenty who | 


. ; | 75,500,000 kr. 
eo or to tax them above the tax paid by another | ‘7°? 


=n 
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of manufactured goods have fallen from 126 milli 
pesetas in the first quarter of 1913 and 96 million fe 
1914 to 48 millions in 1915. The export of manuf : 
tured goods, on the other hand, has risen from 8 a 
57 millions respectively, to the large amoun 7 
millions in the first three months of this year. 
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The New Swedish State Loan.—.\ Copenhagan cor- 
ng » informs us that the 

aggregate subscriptions for the second issue of 1914 § 
5 


oe : 93,150,600 kr, 
Applications not exceeding 20,000 kr will be complied 


| 
; : | with in full, whereas higher amounts wi re 
and now, not through the war, substantial profits are | , 5 S will be reduced i5| 


| being made; is it fair for the Government to take these 


per cent. The amount of the loan will thus amount to || 
Originally only 50,000,000 kr were || 
offered to the public, but’ the readiness with which the | 


loan has been over-subscribed has induced the Govern. |! 
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PRANCE.—THE BOURSE—-THE CEREAL REQUISI. 
TION LAW AND ITS OPERATION. 


(FROM OUR CORRESPONDENT.) 


Paris, May 25. | 
: 
-' “9 | 
PHREE days of the past week have been holidays on the|} 
Bourse, and the changes in markings are, therefore, 
negligible. Rentes and other gilt-edged securities are} 
firm, but most other shares suffer from the superior || 
by the National Defence stock. Bank shares, 
ance of the 1914 balance-sheets referred to last week. |! 
Industrials, except war supply enterprises, and copper, || 


, . ' 
Lhere is so! 


close on Saturdays from January 1st to October Ist. || 
The Bank of France return shows a considerable de-|| 
cline in the gold reserve, due to the export of gold to 

England. Bills abroad have increased almost exactly in 

proportion. Advances to the State show only a small 

increase, and bear no relation to the vast expenditure 

of the Government, which is mainly being met by the 

issue of Treasury bonds and stock. 

The scheme for Government control of the corn 
supply, with the object of maintaining food prices ata 
‘‘ reasonable,”’ i.e., artificial, level, is now being put 
into operation. Throughout France arrangements are 
being made by the prefects, sub-prefects, and mayors, 
but the problem of fixing a uniform rice of bread 
throughout France is proving almost insoluble. On 
May 2oth it was decided that the selling price of flour, 
as fixed periodically by the Prefect, was to be strictly 
proportionate to the cost price of wheat. On the 24th 
it was settled that the price of bread in each Commune 
was to be fixed by municipal order, as provided in a 
revolutionary law of the eighteenth century, which has 
never been repealed, the basis of the price thus fixed 
being the price of flour or of wheat. Clearly, uniformity 
has been found unattainable. For wheat a maximum 
price has been fixed—32f per quintal in barn or shop, 
market or wagon, 50c per quintal being allowed for cost 
of transport to the mill. Holders of corn, agriculturists 
and merchants are invited to sell their stocks to millers 
in their area as needed by the latter, or, if no buyer be 
forthcoming, to offer them to the Prefecture, which will 
endeavour to find buyers outside the area. Millers who 
cannot obtain supplies must acquaint the _ Prefecture 
with their requirements. In the event of failure of the 
ordinary methods of private sale and purchase, stocks 
may be requisitioned by the Prefect, through his f 
officers, and already some farmers have been threat 
with the requisition of their sheaves on terms that 


Imports ' not appeal to them. 
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In addition to this, the Government has received the 
authorisation of the Chamber for purchases of corn 
abroad to the value of 150 million francs. In reply to 
attacks from Socialists, who complained of speculators, 

the Minister of Commerce quoted the action of the Mar- | 
gilles Chamber of Commerce, which certainly suc- 
ceeded at first in buying wheat cheap, and selling it at 
q reasonable price. Later, however, it had to buy at 
36, 39f, and 4of wheat which was sold in the depart- 
ments at 35!, an operation which swallowed up more 
than all the profits previously made. The State’s ex- 
perience is likely to be similar, and in the end the tax- 
payer will have to pay for the rise in price, due to the 
| interference with free competition. That interference is 
being somewhat sharply criticised, since the evidence 
of its necessity does not seem forthcoming. The crop 
prospects are good, and there seems no reason to expect 
any difficulty. The 1914 harvest produced a little over 
79 million quintals. This, in addition to stocks avail- 
able, gave a total of 84 million quintals. Normal con- 
sumption takes 94 millions. The necessary imports then 
total some 10 millions, or 14 to 15, in order to maintain 
a stock. The efforts in the direction of requisition— 
with the ostensible object of extracting wheat from 
barns—in March simply produced a rise in price from 
31.50f per quintal to 37f and 38f. Business was para- 
lysed, and only began to recover with the cessation of 
requisitions about April 15th. It was stated that the 
Government’s purchases from abroad were to be 
regarded as a stock in reserve, and _ millers 
bought freely at 35.s5of, 36f, and 36.s0f per 
quintal, or 36.50f, 37f and 37.s5of delivered at the 
mill. And now the Government wants to requisition at 
32f. The result is a stoppage of business. 

A Bill has been introduced authorising the War Office 
to obtain 120,000 tons of frozen meat per annum for 
the supply of the Army, to be transported under French 
flag. This step should have been taken long ago. 
Thanks to our Protectionists, there are no depots in 
France for keeping frozen meat, except those which have 
since the war been established by private enterprise. 

The following were to-day’s closing prices and the 
variations on the week :— 


May 25, May 18, Ine. or 
1915, 1915. Dec. 
Par. «6 f « fc 
Three per Cents. ...... 100.. 7240 .. 7235 + 005 
Russian Fives of 1906.. 100 .. 9185 .. 91 85 aca 
Bank of France Shares.. 1,000 .. 4,580 0 ..4,530 0 + 50 0 
Banque de Paris ..... ° -- 842 0 .. 80 0 — 8 0 
Comptoir d'Escompte.. 500 .. ee eo 727 0 : 
Orédit Lyonnais ...... 500 ..1,040 0 ..1,025 0 +415 0 
Crédit Foncier ....... - 500.. 7230 0 .. 7112 0 + 8 O 
Suez Canal........... - 500 ..4,320 0 ..4,360 0 — 40 0 
Northern Railway .... 500 ..1,410 0 .. oe oe 
Western Railway...... 500 .. 738 O .. 734 0 — 40 
Orleans Railway ...... 500 ..1,180 0 ..1,179 0 + 1 0 
Eastern Railway ...... 500... 820 0 .. 793 0 + 27 O 
Lyons Railway....... - 500 ..1,080 0 ..1,055 0 + 25 0 
Southern Railway eecee 500 ee ee ee 995 0 °* 
Ottoman Bank .:.... oo SD os i --« 4% 0 oe 
Meridional of Italy Rails 500 .. ee oe o ee 
South of Austria Shares 500 .. a - a $e 
North of Spain Shares.. 500... 365 0 .. ee ee 
Saragossa Shares...... 500.. 363 0 .. 362 0 + 2 0 
ossa Bonds ...... 500... 355 0 .. 352 0 + 3 O 


The returns of the Bank of France for last week, the 
Previous week, and the corresponding week of last 
year are as follows :— 


DEBTOR. 
May 14, 1915. May 6,1915. May 14, 1914. 
Capital of th : os ; : ; ; 
of the Bank ........ 182,500. QO .. 182,500,000 0 .. 182,500,000 0 
ts in addition to capital weston? 69 .. 8,450,697 69 .. 8,006,145 84 
BE opt casaresecasens 22,105,750 14. 22,105,750 14 ;. 22,105,750 14 
~ of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
aro tease Pe 8,407,444 16... 8,407,444 16... 8,407,444 16 
in Circulation ...... 11,738,037,925 © ..11,715,218,815 0 ..5,844,214,720 0 
t on securities ...... 38,944,858 39... 45,134,189 2.. 25,349,359 84 
ch ngee We ciddee - 12,443697 78 .. 12,495,208 37... 3,016,181 65 
ury account .......... 80,146,358 67 .. 72,746,341 6 .. 149,174,073 18 
* accounts, Paris.... 1,634,491,667 90 . 7 +. 606,709,353 6 
Divid branch banks 693,678,894 ©.. 675,628,76] 0 .. 86,054,240 0 
Disco Ss payable tee eeees 3,256,817 85 .. * 1,852,798 ll 
Redi unts and sundries 29,000,051 73 .. 27,643,870 38... 26,102,394 97 
Sundriee eT ae i pee tak 2,104,859 65... 2,104,859 65 .. 5,407,880 0 
i eSsabac+ ond «s+. 458,418,915 93 .. 451,689,657 +» 275,570,714 99 
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CREDITOR. 

{ c f c f c 
Ee 4,290,878,865 84 .. 4,503,534,617 39 ..4,305,741,366 90 
Ba ances abroad .......... 835,095,648 40 .. 634,513,233 8 .. ° 
Commercial bills overdue .. 364,354 7.. 554,908 90 . 67,163 66 
Discounts in Paris ........ 62,137,257 20 .. 66,078,947 25 .. 504,567,698 95 
Foreign Beiesesdidesadiee 1,576,515 79 . 1,593,079 87 .. 9,724,367 3O 
Treasury bills ............ 110,041 51 .. 25,749 53 .. “+ 
Discounts in branches 157,262,624 O.. 152,341,125 0.. 335,713 56 


Adjourned, payments Paris 
and branches ............ 2,494,608.696 77 


920,371,271 © 
Advances on bullion 4,290,000 0 


+» 2,524,227,493 0 
. 4,290,400 0 


Do on public securities.. 200,370,256 61 .. 202,098,744 38 .. 34,388,000 0 

Do by branch banks .... 445,291,560 O.. 448,247,287 © .. 190,487,075 30 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 uv .. 518,392,869 0 

Do for the war .......... 5,500,000,000 0 .. 5,400,000,000 0 .. 200,000,000 


; 0 
Temporary advances( floods) 2,871,450 O.. 2,871,450 0.. 4,989,900 0 
Treasury bonds in respect 





of Advances to Foreign 4 
_ Governments ............ 165,000,000 0.. 150,000,000 +. Ee 
Goverpment stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 # 
Do disposable .......... 100,050.895 29 .. 100,050,895 29 .. 99,579,293 85 tit 
Rentes undisposable ...... 100,008,000 0 .. 100,000,000 0 .. 100,000,000 0 4 
Premises andfurniture .... 49,325,607 38 .. 49,325,516 48 .. 45,748,065 17 oH 
Expenses of management.. 4,691,286 16 .. 4,576,987 33... 8,084,798 2 e 
Special reserve .......c..06 8,407,399 1.. 8,407,304 1.. 8,407,599 1 es 
DUNT sviicnesadestoonens 286,674,955 73... 277,991,398 72 .. 286,581,331 9 e} 
Pee insncesas ‘nieiene 14,919,987,958 90 ..14,843,709,577 37 ..7,248,451,055 95 { 
BANK OF FRANCE RATES. i 
SRONIG ss ccatnseies Cvcccccccceccccccese evcccece eoccccccee ep 
Advances on bullion ....cccccccccece eeeeeee 6060eeneeees eee 1 
Advances on public securities ..... ececcccces eccccccccccse§ 6 
ARGENTINA.—WEATHER AND TRADE—NEW 


GOVERNMENT LOAN—BANKING POSITION— 
TIMBER RESOURCES. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 30. 


An abnormal quantity of rain has fallen during the last 
three weeks, with the result that a considerable portion 
of the south of the Province of Buenos Ayres is inun- 
dated, and the country roads in general have been 
rendered impassable for vehicular traffic ; consequently 
the transport of grain to the railway stations has been 
impeded and exportation has been delayed. Neverthe- 
less, except as regards linseed, of which the exports 
have diminished by 180,000 tons, the exportation of 
grain has increased considerably compared with that 
of the first four months of last year, the respective 
quantities of wheat, maize, and oats having reached 
1,500,000, $70,000, and 375,000 tons. The prices of 
grain are remarkably high, owing partly to the rain, 
but chiefly to the great demand for Europe. The rain 
has, of course, been beneficial to the pasture land; 
prices of cattle and sheep are unusually high, in conse- 
quence of the great exportation of frozen and chilled 
meat. The exports of butter have increased to about 
100,000 cases. Since October 1st 238,000 bales of 
wool have been shipped, a diminution of 24,000 bales 
compared with the corresponding period of last year. 
The internal taxes produced in March nearly $6,000,000 
m/n. 

The Custom House receipts are increasing, but the 
amount collected to this date is not much more than 
one-half of last year’s receipts during the corresponding 
period. Consequently, the National Government has 
found it necessary to obtain another loan, and it has 
arranged, through the Bank of the Nation, for an 
internal loan of $63,500,000 m/n from the banks of 
the Capital. The terms have not yet been made known, 
but it is stated that the amount advanced will be 
secured by Treasury bills at 180 days, renewable at 
the option of the Government, and bearing interest at 
64 per cent. per annum. A loan had also been arranged 
for consolidating the temporary advances of £/5,000,000 
and £3,000,000 made by Messrs Baring Brothers and 
Co. and the London City and Midland Bank respec- 
tively and of $5,000,000 gold made by the National 
City Bank of New York. The loan was to be granted 
for five years at 6 per cent. interest and 1 per cent. 
amortisation per annum; the issue price was to be 
94 per cent., and the intermediaries were to receive a 
commission of } per cent., but at the last moment, 
when the arrangement had apparently been approved, 
some difficulty arose, and the New York Bank with- 
drew; the completion of the loan has therefore been 
suspended, and probably it will be limited to the share 
of the London banks. 
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The New York Bank still holds on deposit $5,000,000 | persons, the representatives state) in one at 
gold of the $15,000,000 lent to the Argentine Govern- | Southern territories ; the Minister of Agriculture i 
ment. It was intended that the Dreadnought | directed a member of his staff to accompany the r 


‘“Moreno,’’ now on her way to the Military Port, sentatives of the company in a tour of inspection of és 
should bring the gold here, but the insurance offices | land owned by the nation in the territories of the Pampa 
would not insure it. Rio Negro, and Chubut. ’ 












The gold in the Caja de Conversion amounts to | The idea was entertained by the Minister of Finance 
$225,956,go1, and the aggregate amount of the deposits of making arrangements for paying in Europe the 
of gold in the legations is $67,588,391. The amount of en of the National Hypothecary Bank that are held 
paper money in circulation is $960,166,621, of which | there, but the president of the bank is of opinion that 
nearly one-third consists, it is stated, of notes for $500 | this 1s unnecessary, as those coupons are now collected 
| and $1,000. The returns of the banks of the Capital | by banks in Buenos Ayres on behalf of the holders ¢ f 
of their balances on March 31st show that their de- the cedulas. 
| 


ED 


posits amounted in the aggregate to $23,753,349 gold | Discoveries are frequently made of robberies com- 
and $1,262,418,293 m/n. These sums included judicial | mitted - the Custom House warehouses, and a few 
deposits of the Nation for $94,199 gold and | days ago a Decree temper issued dismissing from one of 
$43,408,250 m/n, and those of the Province of Buenos | them the warehouse chief, three guards, three flo; 


Ayres for $2,582 gold and $15,817,627 m/n. The | Suards, and 25 peons for stealing merchandise on q 
Conversion Fund held by the Bank of the Nation is not | large = 2 he ag te delinquents are to be prose. 
included. The discounts and advances amounted to pee : d f aaa ae Company has paid a 
$12,020,099 gold and $1,130,653,892 m/n. The cash eetnen “Hy oo. cent. out © the year’s profits. The 

reserves consisted of $36,127,215 gold and ; -*@uona ypothecary cedulas and the bonds of the 

' 

t 

{ 

i 


$>06,894,008 m/n. The deposits, converting gold to | redito Argentino interno are rising in Value ;_ they 
paper, increased during March by about $14,000,000 | WC quoted yesterday at 91.30 and 87.50 respectively, 
m/n: the discounts and advances diminished by nearly lhe Azucarera Argentina Company has declared a divi- 
$24,000,000 m/n. The cash reserves increased by .dend of 10 per aeeres only one-half of the 1913 dividend 
about $32,000,000 m/n. The Bank of the Nation held mae yet noun: pe ’ the es dividend will be paid when 
$14,193,432 gold and $297,640,993 m/n. Its deposits the directors deem it expedient. ; 

(exclusive of the Conversion Fund) amounted to ee sil las saiaiaiatina ti May 2. 
| S-,612,168 gold and $631,606,972 m/n. The London as announced officially yesterday that the interest 


| 8 . ; 2 
| and River Plate Bank held $8,901,152 gold and on the internal loan of $63,500,000 m/n will be 6 per 





$61,402,818 m/n. Its deposits amounted to $5,451,393 | rane oy oe oS per — rhe Minister of Finance 

eclined to give information as to the distribution of 
the loan among the banks of the capital, or as to the 
expenses of the operation. 

We have had two fine days with a cold, drying wind, 
and should this continue for a few days more, the 
country roads will be in sufficiently good condition for 
the transport of grain to the railway stations. 


gold and $129,632,538 m/n. 

Congress will meet in a few days; the Senate has 
already re-elected its presiding officers, but the 
Deputies do not meet for that purpose, because the 
political parties have not agreed upon the choice of a 
President. This is a sign that the session will be 
devoted chiefly to political matters in preparation for 
the election in March next of a new President of the 
Republic, of 60 Deputies and several Senators. Yet 
the duty of the legislators is to give their undivided 
attention to the financial and economic condition of the | x 
Republic, to the reduction of unnecessary expenses, and | of the European War. With Preface, (London) 
to the providing of resources for the execution of re- | Wyman and Sons. Is. 
productive works, such as the sanitary works of = 4 and Precedents for Common Use. By H. C. 

| 
| 
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BOOKS RECEIVED. 
Collected Diplomatic Documents Relating to the Outbreak 






















capital and the exploitation of the Comodoro Rivadavia emery. (London) Effingham Wilson. 5s net. 
petroleum deposits. The National Executive Power, | Cennt Statistici sul Movimento Economico dell’ Italia, Le 
having secured some millions of dollars, which will Legislazione Economica della Guerra in Italia ¢ all’ 
relieve it from pressing claims, has resolved to augment Estero. (London) Banca Commerciale Italiana. 
its expenses by creating a board of directors for super- | The Political Quarterly. May, 1915. (London) Humphrey 
vising the administration of the State railways and for Milford. 3s net. 
altering the financial system of their exploitation. The|The Round Table. June, 1915. (London) Macmillan 


result will probably be a greater difference than ever and Co. 2s 6d. 
between their receipts and outgoings. If purchasers | Records of Railway Interests in the War. Part. Il. 
could be found for them, the true policy would be to British. January to April, 1915. (London) Rail- 


sell them to the highest bidder. way News. Is. 
The Forestal Argentine Company has presented to the | German Way Proclamations. Arrétés et Proclamations dt 

Government a protest against the destruction of forestal Guerve Allemandes du 20 Aédut, 1914, au 25 Janvur, 

resources in zones of influence of the railway companies; 1915. Documents Historiques Affichés a Bruxelles 

this protest is due to the fact that the Central Argen- pendant Voccupation. (London) George Allen and 

tine Railway Company is reducing its expenses by using Unwin. 2s net. 

wood instead of coal as fuel for its locomotives. The —_—_—— 

Government ought certainly to protect the forests 

against wasteful destruction by adequate legislation NEW LOANS AND NEW COMPANIES. 

and placing them under the control of a competent The new issues of the current year and date of 

Forest Commission, but, if this be not done, the forestal opening of the lists have been as follows :— 

companies will destroy the forests more completely than First 

railways will do by cutting wood for fuel. Nominal | . Cash 


Capital. Subscription. negaet. 
The Central Cordoba Railway Company has adopted iiiiiataaaiitiaiaiiiaas. mn amas See 


the system of recovering from the consignees of parcels, | 1s8UE8 OF THE WEFK- 


on the delivery of same, the amount of the invoices, ——_ 7% Pre tea 
charging a commission of 2 per cent., in addition to the le ee etn -:- SO o. TEED x 22,500 -. 
usual parcels rate. This will benefit both the sellers |” °4 a “h hen Beek 


409,500 

44 % “B" Deb. Stock, at 
and buyers. The plan has been in operation on the 86 ‘ z - = 
940,000 
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MTU sik ctaniveses 10,000 .. 8500 .. 1,000 
Pacific Railway since January, 1914. w"Eol. Woel took 2h oar” ae 
Some Americans have come from the United States (May oe ce en -- 990,000 .. 50,000 
as the representatives of a colonisation company, | Sst, Central Railway 3 % 
formed, or to be formed, with a capital of $1,000,000 ! 


ore: par, issued at 90 % (May 28) 750,000 .. 675,000 .. 37,500 «. 
gold, for establishing a colony of North Americans (600 aa i ee T1000 .. 
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Total offered for subscription to date 


in— 
ccecceceeseeess £66,250,626 
—— Reeeamnaggennsegennem of 


cabana 107,099,797 | 
93,042, $90 | 


Tota! offered for subscription for the 


whole year— 
1914 £512,522,633 

196,536,988 
210,105,156 


1913 
1912 

191,506,405 
267,408,380 


1911 
1910 
1909 178,760,999 
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NEW CAPITAL ISSUES, 


North-Eastern Railway.—Issue of £1,000,000 4} per 
cent. redeemable preference stock at 99 per cent., redeemable 
at par in 1925. The stock ranks after the guaranteed and 
debenture stocks of the company and pari passu with the 
existing preference stock. The lists were closed on Thursday, 
and it was commonly reported that the issue had been most 
successful. The stock is a trustee issue, and yields 42 per 
cent. 

Great Central Railway.—A circular has been issued to 
the stockholders of the Great Central Railway Company 
inviting applications for £750,000 of 3} per cent. second 
debenture stock at go. The stock will rank pari passu with 
the other 3} per cent. debenture stock of the company, but is 
redeemable at par in 10 years’ time. Allowing tor redemp- 
tion, the yield to the investor is £4 15s od per cent. 


COMPANY MEETINGS, &c. 


NORWICH UNION LIFE INSURANCE SOCIETY. 
GRATIFYING RESULTS IN A DIFFICULT YEAR. 


The ro7th annual general meeting of the members of the 


as affording ground for confidence and satisfaction. 


Norwich Union Life Insurance Society was held, on the 26th | 


inst., at the head offices, Norwich, Mr Haynes S. Robinson 
(the president) presiding. 

The Chairman, in the course of his speech, said: I do not 
propose to trouble you with any general remarks on the Euro 
pean situation, or to attempt to forecast what may yet be in store 
for the nation or for its financial institutions. All I will say 
is that I believe no group of financial institutions in the world 
is better equipped than the great life the United 
Kingdom to meet the most severe of strains. Reserve strength 
and caution have been the watchwords of offices such as the 
Norwich Union. We have been told that, in reserving for our 
liabilities on the basis of valuation at 2} per cent., we have 
been going too far in the direction of caution, but you will 
agree that 


offices of 


it a time such as we are now passing through we 
have our reward in the confidence shown by the insuring and 
investing public. 

NEW BUSINESS. 

Coming now to the report and accounts before you, these, I 
think, afford ground for quiet confidence and relative satisfac- 
tion. Keeping in view the financial and commercial paralysis 
of the later months of 1914, and also bearing in mind the large 
number of our field-workers—our younger branch managers, 
laspectors, and agents—who have so devotedly given their ser- 
vices to the country, one might have expected to find new busi- 
hess figures, in common with those of almost all other offices, far 
short of our notable record of 1913. Instead of that you will 
hotice that our home net total of new business was the splendid 
figure of £2,857,193—actually £62,455 more than the record of 
1913. That speaks volumes for the soundness of the position in 
Which our organisation stood at the outbreak of the war, and 
also for the esteem in which the society is held by the thoughtful 
msuring public. 

I am sure it will be a satisfaction to you to know that the 
expense ratio of the life section of our fund is no less than 
1} per cent. below that of 1913—our business has always been, 
Conducted with rigid economy having due regard to the relative 
volume of new business transacted year by year. 

You will see that the amount of claims paid and outstanding, 
thovgh well within expectation, is definitely greater than that 
of 1913. It is right to say that war claims do not account for 
the full difference. As a matter of fact, they amounted to 
£54,000, Our experience for 1912 had been specially fortunate, 
while that for 1913 was even more so, with the result that I 

ght it well to warn you last year that the law of average must 

Ore long assert itself, as we could not expect such striking 
8eod fortune to continue uninterrupted year by year. As re- 
Bards 1915 up to date, you will be interested to hear that the 

of claims, even including those arising from the war, is 
‘than it was this time last year. 
ing to our interest earning for the year, the return on 


| pendents, 


the entire funds, including all unproductive assets, was, you 
will see, £4 7s 6d per cent., as against £4 6s 4d per cent. for 
1913, before deduction of income-tax. The latter strain is 
bound, I fear, for a long time to be in evidence—for 1914 it 
reduced the effective earning rate to £4 2s per cent. Our 
total funds you will see were increased during the year Ly 
£941,668. 
CAPITAL VALUES. 


As regards the bearing on capital values of this terrible war 
of attrition, I have, for your satisfaction and my own, had 
the Stock Exchange values, including all terminable bonds, 
gone into as at 3oth ultimo stringently, and with as much 
accuracy as possible, and I know it will interest you to learn 
that £200,000 covers the war shrinkage. As I have already 
mentioned, we were at the close of 1913 fortunate in the fact that 
our Stock Exchange securities stood only £100,000 below the 
values at June, 1911, our last quinquennial valuation date, so that 
the total shrinkage, war and pre-war, represents less than 2% 
per cent., viewed as a ratio of our entire funds of just on 
£13,000,000. Viewing the year 1914 simply from the stand- 
point of the prosperity of this great institution, I think you will 
agree that we have fared relatively well, and that I was 
justified at the outset of my remarks in speaking of our accounts 
It is no 
light achievement in such a year to have transacted in the 
United Kingdom a business actually larger than our own 
previous great record, at a cost less than our previous record of 
rigid economy. I have been glancing at one of our general 
manager's numerous war publications, and am struck by the 
soundness of the advice that, subject, of course, to the para- 
mount claims of war finance, it would seem to be a wise policy 
on the part of the average private investor to forget temporarily 
all about ordinary forms of accumulation, and to apply every 
possible pound towards life insurance as the one direct means 
of creating capital at such a time for the protection of de- 
and a means of the 
of existing investments. That advice to 
the direction of further life insurance, and I 
hope also you will not fail to pass it on to all friends who 
ought, like yourselves, to enjoy the comfort of a substantial 
Norwich Union policy in this time of stress. The chairman 
proceeded to pay a warm tribute to the patriotism of 
many members of the staffs at head office and at the branches 
now on war and to the with 


also as counteracting war 


shrinkage is good 


yourselves in 


the 


service devotion which those 
obliged to remain at home are carrying on the necessary work 
of the society. In conclusion, he formally moved the adoption 
of the report and accounts. 

The report was unanimously adopted, and the usual votes of 


thanks terminated the proceedings. 


CITY EQUITABLE FIRE INSURANCE COMPANY, LIMITED. 
STEADY PROGRESS REPORTED. 


The sixth annual general meeting of the shareholders in the 
City Equitable Fire Insurance Company, Limited, was held, 
on the 20th inst., at the offices, 38 Old Jewry, London. 

Sir David Burnett, Bart. (the chairman), presided, and the 
other directors present were the Hon. Arthur Maurice Robert 
Bingham, Sir Douglas Dawson, G.C.V.O., C.M.G., Henry 
Ralph Grenside, Esq., the Right Hon. the Earl of March, 
M.V.O.,. and the Right Hon. Lord Ribblesdale, P.C. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—The report is the sixth 
report and balance-sheet. As you will see, the premiums for 
the period under review, 14 months, amount to £154,086 11s. 
The amount of claims paid and outstanding amount to 
£80,043 1s 3d, showing a ratio of 51.95 per cent. The com- 
missions which have been paid in respect of the business amount 
to £41,290 6s sd, showing a ratio of 26.80 per cent. The ex- 
penses of management for the 14 months are £6,617 15s 11d, 
showing a ratio of 4.30 per cent. The profits for the period 
under review amount to £12,278 13s 1d, and after providing 
for directors’ fees and adding to these profits the amount 
brought forward from the previous accounts, there remains a 
credit balance of £18,725 15s 7d. Your directors recommend 
the payment of a dividend of od per share, which will absorb 
£1,875. They further advise that £5,000 be placed to the addi- 
tional reserve fund, which will now amount to £20,000, and 
will leave a balance to be carried forward to the next accounts 
of £11,850 15s 7d. 

THE INVESTMENTS. 


The investments amount to £50,722 148 4d. These investments 
have been taken at market value on December 31, 1913. An 
investment reserve fund of £5,000 has been provided for any 
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EEE 
loss on these securities. They are all high-class investments, 
and there is no anticipation that we shall have to realise these 
funds. Should it be necessary to do so, however, I think it 
will be found that the sum set aside for depreciation wil be 
amply sufficient to meet any deficiency. The outstanding pre- 
miums amount to £68,621 2s 2d, and the cash in hand to 
£6,644 1s 10d. On the other side of the accounts, we have the 
fire insurance fund, being reserve for unexpired risks of 
£47,770 8s cd, and we are advised by our general manager that 
this sum, which represents 4o per cent. of the unexpired risks, 
is the usual reserve required by tariff offices, and is amply 
sufficient for the purpose. We have, therefore, provided an 
ample reserve in accordance with the usual procedure of insur- 
ance companies in the sum of £47,770 8s sd, and to this we 
have provided an additional reserve of £15,000, which, if you 
iss these accounts t day, will amount to £20,000. That 
seems to be a very substantial amount. Then there is the in 
vestment reserve of {5,000 and the sum which we propose to 
ry forward to the next accounts—viz., £11,850 15s 7d—and 
have cash in hand £6,644 1s 10d. After some few further 
irks the Chairman closed his speech by saying that the 
tors thought the future of the company would be a bright 
At all events, they would do all they could to render it so. 
The auditors’ report, which was in the ordinary form, was 
july read, and the report and accounts were adopted unani- 
ously. 


SPECIAL CLASS MEETINGS. 


Special meetings of the preference and ordinary shareholders 

illed to consider a proposal for the modification of the status 

the two classes of shares in relation to their participation in 

fits of the company were then held. According to the 

ff the prospectus the preference shareholders were 

o a fixed cumulative preferential dividend at the 

rate of 6 per cent. per annum on the capital paid up, and 

one-fifth of the surplus divisible profits. Resolutions were 

passed which will have the effect of preserving for the prefer- 

ence shareholders their 6 per cent. priority and then, after an 

equivalent amount has been paid to the ordinary shareholders, 

each class of share will receive one-half the surplus divisible 
profits. 

The Chairman (Sir David Burnett) at the meeting of the 
preference shareholders stated that he thought the arrangement 
an equitable one. The benefit, so far as the ordinary share- 
holders were concerned, was that when the preference share- 
holders had received their 6 per cent. cumulative dividend the 
ordinary shareholders would receive a like sum as dividend 
upon their shares. That was a gain to the ordinary share 
holders, because they did not come into a dividend in that 
way under the terms of the prospectus. The gain to the pre- 
ference shareholders was that, instead of being entitled to one- 
fifth of the surplus profits by way of bonus, they would receive 
one-half, and the ordinary shareholders would be entitled to 
the other half. The chairman further remarked that this 
arrangement appeared to him to be a good one in so far as it 
prevented any clashing of interests in the building up of a 
reserve fund. The reserve fund, created out of the surplus 
profits, would belong equally to each class of shares, whereas 
previously one class being entitled only to one-fifth of the 
profits might wish for a creation of the larger reserve than 
the other class of shareholder who would be entitled to four- 
fifths of the gross profits. He said: ‘‘ We do not want to have 
two classes of shareholders, one class wanting to get as much 
out of the company as quickly as possible and the other want- 
ing quite the reverse.”’ 

At the meeting of the ordinary shareholders the Chairman 
invited Mr E. G. Mansell to make a few remarks. 


MR E. G. MANSELL’S VIEWS. 


Mr Mansell said: Gentlemen,—I have been asked to say a 
few words to you in reference to the present position and future 
prospects of this company. From the balance-sheet and 
accounts which you have had submitted to you, you will see 
that the income of the company has increased from £83,000 for 
the year 1913 to £154,000 for the period under review, and 
after due appreciation has been taken for a reserve of 40 per 
cent. of the unexpired portion of the increased income, a custom 
adopted by all the leading fire insurance companies, a profit 
is shown of over £12,000. This very substantial increase in 
the income and profit is due to the opportunity which has been 
afforded this company by the unfortunate European war of 
obtaining valuable treaty interests which had previously been 
held by German and Austrian companies. To meet the further 
expansion of the business it was necessary that fresh capital 
should be raised, and it is with extreme gratification that I 
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am in a position to-day to inform you that, since the subseri 
capital of the company was increased from £50,000 to ya ai 
further valuable contracts are already being entered tate tent 
will have the effect of very considerably increasing the in = 
of the company, and I feel sure that at future annua] adie 
your directors will be able to report a constant and substention 
increase in the company’s annual income and correspondin 

profits. The position of the City Equitable in the Sevunaine 
world is now, after an existence of over six years, very firm) 

established, and with the larger resources which it now med 
I have every reason to anticipate that with the continuance 
of the careful policy which has always been adopted, the com 
pany will continue to grow both in size and importance, ane 
be recognised as the principal reinsurance office in the kingdom 
Holding the responsible position of general manager to your 
company, I may perhaps be allowed to express my appreciation 
of the alteration in the status of both classes of shares to which 
your agreement is being asked, whereby the divisible profits 
of the company will in future be more equally distributed 
between the ordinary and preference shareholders. 


pany should be held more equally by all classes of share. 
holders. 
provement in the position of the preference shareholders wil] 
have the effect of enhancing the value of both classes of shares. 

The Chairman then moved the resolution increasing the 
divisible surplus to the preference shareholders from 20 per 
cent. to 50 per cent. after the payment to the ordinary share 
holders of an amount equal to the 6 per cent. preferential 
dividend already secured to the preference shareholders, which 
was duly seconded and carried unanimously. 

A vote of thanks to the chairman terminated the proceedings, 


METROPOLITAN CARRIAGE, WAGON, AND FINANCE 
COMPANY, LIMITED. 


THE NEED FOR A MINISTRY OF COMMERCE. 


The thirteenth annual general meeting of the shareholders in 
the Metropolitan Carriage, Wagon, and Finance Company, 
Limited, was held, on the 26th inst., at the Grand Hotel, Col- 
more row, Birmingham, Mr Frank Dudley Docker, C.B. (the 
chairman), presiding. 

Mr H. F. Farrow, A.C.A. (one of the joint secretaries), 
having read the notice convening the meeting, the report of the 
auditors was read by Mr Ashford, of the firm of Gibson end 
Ashford. 

The Chairman said: The accounts show the result 
f our endeavours during a year of unexampled strain 
and anxiety. At the outbreak of the war, with its attendant 
dislocation of finance, shipping, and foreign business, this 

ompany, like all others, had to adapt itself to an entirely new 
set of circumstances. In addition to that, we were urgently 
pressed to take up the manufacture of war material, and we 
thought it only right, regardless of all consequences, to 
undertake any kind of work and any quantity of it that would 
help to bring the war to an end. (Hear, hear.) This work 
was, of course, different from that which we are laid out to do, 
but luckily our financial policy, of which you have expressed 
your continued approval in the past, was found very helpful, 
in that we were able to acquire and adapt an ample margin 
of machinery and plant with which to meet the great strain 
suddenly thrown upon us. After a more than strenuous period, 
during which we had to evolve new methods, prepare new 
drawings, make new tools and patterns, we got so well under 
way that we have always been in advance of the deliveries re 
quired of us. Naturally, the sudden influx of work with which 
we were unfamiliar has resulted in a falling off in the money 
value of the output, but as the income from our growing 
financial business was not so seriously impaired as we might 
have expected, we are able to show what I venture to say are 
very satisfactory results on the year’s working. (Hear, hear.) 


THE YEAR’S PROFIT. 


The profit from our financial and manufacturing depart: 
ments, after making provision for contingencies and inters 
reserves, amounts to £321,090, being £44,649 less than last 
year. This we are bound to expect, bearing in mind the dis- 
location of our trade. Our freehold and leasehold land, 
building, and plant stand at £863,419, which is £23,572 more 
than last year. Our cash and bills at bankers and in hand 
amount to £723,253, or £257,797 more than last year. We 
have sundry debtors who owe us £431,614, which is £168, 
less than last year. Our stock-in-trade and work in progress 
are valued at £202,645, or £31,513 less, whilst our invest: 


: It is to my'|| 
mind a fact of much importance that the interests of the com. || 


In this respect, therefore, I consider that the im. || 
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ments stand at 647,253, OF £2,450 less than before. On the 
other side of the account, we owe to our creditors £233,244, 
which is £16,698 less than last year. S) te 

The total sum we thus have to deal with is £439,609, or 

£30,015 less than last year. Of this we propose to place to 
our reserve fund £50,000, making it up to a total of £400,000 ; 
to pay the usual dividends on our preference capital; to make 
up the dividend on the ordinary capital to 10 per cent. for the 
year, and to pay a bonus of 1s per share—all less income-tax 
“0 leaving a balance of £169,414 to be carried forward to next 
pees accoun's. - 

The trade of our subsidiary companies during the past year 
has suffered considerably, more especially in the case of 
Docker Brothers, who, under the“circumstances, require all the 
help our shareholders can give us. Our plant has been main- 
tained in the highest state of efficiency, and I ought to have 
said with regard to our investments that they are valued below 
either the cost or the present so-called market prices. (Hear, 


hear.) 


GERMANY’S BUSINESS AMBITIONS. 

In coming before you year by year I have almost invariably 
laid stress upon the many difficulties we have encountered in 
good and bad vears alike, and I have done so not as desiring 
in any sense to magnify our own merits and abilities in dealing 
with them, but in the hope that an exposition of business 
problems might excite a wider public interest in the need for a 
national policy of industrial development and consolidation. 
As you know, one of the greatest obstacles we have had to con 
tend with in the past has been the intense and sinister form of 
competition from the Germans. Only last year I directed your 





attention to the fact that this was not merely in the nature of 
legitimate emulation and rivalry, but that it was conducted 
agressively by methods which showed that they aimed at actual 
monopoly in the markets of the world—(‘‘ Shame’’)—and that 
they were willing, in many cases, to sacrifice immediate profits 
|in order to secure that monopoly. Had German aggression 
| stopped there little could have been said beyond that it re 
quired our best energise to meet it, but the very success which 
had accompanied Germany’s world-wide business campaign 
helped very largely to turn the heads of the German people, 
and made them an only too easy and willing accomplice in the 
designs which German militarism has never ceased to prosecute 
since the days of Sedan. Not the world’s commerce alone, but 
“Germany over all’? became the goal of the German nation; 
and, not without grave warnings which our politicians—and 
also very largely our people—failed to heed, we found ourselves 
plunged into war in August last. With the exception of our 
fleet we were utterly unprepared for what is a fight for our very 
existence as a nation and an Empire—(hear, hear)—and 
characterised on the part of our foe by a callousness, a cruelty, 
and a fiendish malignity unparalleled in the world’s history 
(Hear, hear.) 


INSTINCTIVE ANTICIPATION OF TROUBLE. 

It was the instinctive anticipation of some such conflict that 
caused your board a few years ago to take a step which is not 
usually considered to lie within the scope of industrial effort. 
I refer to the formation of our heavy battery of artillery, 
officered by members of our staff and most of whom are sons of 
Officials of the company, under the command of Major Greg, 
who is, as you know, one of our directors. (Applause.) Some 
People were good-humoured enough to suggest that not the 
least use of the battery was to furnish a little amusement for 
the chairman of your company. (Laughter.) Your chairman 
replies now, as he always has done, that the battery would be 
useful to defend us against German attacks, and I think that 
if the business community had followed the same lead our pre- 
Parations to-day would have been in a much more forward 
state. (Hear, hear.) 


THE COMPANY'S BATTERY DOING WELL. 


You will be interested to know that we hear the very best 
reports from the front of their welfare and efficiency. They have 
busily engaged for some time doing material damage to 
enemy, and I understand they have earned especial praise 
and commendation from those in high command. (Hear, hear.) 
In the report of a recent artillery action which appeared in the 
Tess it was stated that “‘at one place opposite our centre a 
“avoy of ammunition was hit by a shell which knocked over 
'X motor lorries and caused two to be blown up.”” We have 
reason for knowing that the shell came from our battery. The 
only casualty reported so far is that of Lieutenant Gibson, who 
Was rather badly wounded in the leg by a shell fragment. He 
# Son of our old friend Mr A. H. Gibson, and I am sure your 
*ympathies will go out to him and his family in their anxiety. 
“ear, hear.) I received a letter from Major Greg a few days 
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ago in which he says how splendidly the men are doing, adding 
that he hoped those at home would not fail them in providing 
all the material required. ‘‘ We can win,’’ he says, “ but only 
by the use of millions of tons of ammunition, thousands of 
aeroplanes and aeroplane guns, and a continuous supply of new 
guns to relieve those worn out.’’ He himself, you will be glad 
to hear, is bearing the strain well, and it is particularly gratify- 
ing to know that he has done much to increase the usefulness 
of his guns by certain ingenious modifications of their sighting 
and other gear—in fact, we have received requests to supply 
similar sights for other batteries. I am sure we shall all con- 
tinue to follow the career of Major Greg and his men with the 
closest and most anxious interest, and I know you would like 
me to tell them how greatly we appreciate their devotion to 
duty. (Hear, hear.) 


THE CONDUCT OF THE WAR. 

With regard to the conduct of the war, I think, from a busi- 
ness man’s point of view, and having in mind the need for 
bringing the war to its earliest possible termination, that it is 
a matter for regret that more criticism has not been forth- 
coming. To criticise in public and in detail the action 
of the Government and the great Departments of State seemed 
to be equal to inflicting upon ourselves a needless indignity in 
the eyes of the enemy. Unfortunately, however, the Govern- 
ment did not sufficiently realise that in a time of war their 
peace-time methods were no longer suitable. It may be wise in 
the ordinary way not to legislate in advance of public opinion, 
but in war the public look for firm leading and clear guidance, 
and do not expect to be compelled to resort to open agitation, 
and even mob violence, in order to ensure Ministerial action. 
(Iiear, hear.) As a newspaper said very truly a short time ago : 
‘“Mr Asquith presides too much and initiates too little’’; but 
I think he has at last realised the folly of going on with an 
over-sized and disunited Cabinet, and we are all hoping for 
better things from the new National Government. (Hear, hear.) 
I regret, however, to see, from the names announced this morn- 
ing, that there is no direct representative of the business men 
of this country, who are not only called upon to supply the 
munitions of war, but who have largely to pay for them. Surely 
those who pay the piper should be allowed to assist in calling 
the tune. 

THE GOVERNMENT AND BUSINESS MEN. 


With that I will leave the large question of our national 
policy; but it would not be right to pass over in silence the 
ittitude of our Government in not calling to their councils the 
best elements in the business world. To me the official point 
of view is inexplicable. In the commercial community of this 
country we have a vast store of brains and organising ability, 
sufficient at any rate to give us the lead in the trade of the 
world, and yet, after ten months of war, that reservoir has 
hardly been tapped. When the war broke out the Government 
asked for money and got all the powers they required without 
discussion or delay, and Mr Lloyd George took advice as to 
methods from the best people best able to advise. Lord 
Kitchener asked for large numbers of men, and from time 
to time has announced his satisfaction with the response to 
his demands; but the Government did not adopt the same 
policy of frankness and trust in the manufacturers of the 
country. They did not ask explicitly for what they wanted, 
and did not place the responsibility upon, and grant the 
necessary powers to, those who could easily be organised for 
the purpose of providing everything that can be required. 


‘* PUSH AND GO’’ vy. ‘‘ YES AND NO.”’ 


As you know, somewhat late in the day, a committee—in fact, 
several committees—were formed which have been described by 
some as ‘‘ push and go” committees. If I might make a sug- 
gestion, it would have been better to form instead a com- 
mittee with the power to say ‘“‘ yes” and “no.”” (Hear, hear.) 
One of these many committees was formed in this city to deal 
with the matter of local supplies of shells only, that is, com- 
plete rounds of shells, by which is generally understood the 
fuse, the shell, and probably the cartridge case. There has 
been some misapprehension as to this, many firms having the 
impression that the committee had to deal with the supply of 
other munitions than shells. It was formed at the urgent re- 
quest of the Booth Committee in London, with whom it con- 
terred the day after its appointment. We then made certain re- 
quests for information as well as for powers to attack the 
situation in this locality. For four weeks we had not so much 
as a reply to our communications beyond the usual ‘‘ We beg 
to acknowledge receipt of your favour.’’ (Laughter.) 


HOW TO INCREASE SUPPLIES OF MUNITIONS. 
Since then, however, I am glad to say that Major-General 
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Germans in their own market, and to lower the Prices Of the 


same commodities for ourselves in our own. (Hear, hear.) 


Sir Percy Girouard has been appointed to take up the matter 
at the War Office, and I think progress will now be made. 
(Hear, hear.) We, in this area alone, if given sufficient powers, 
could produce an enormously increased quantity of munitions. 
From the great number of letters I have received I learn that 
there are many firms who have been unable to get any share 
of the work, and cannot even obtain permission to tender. 
Other firms, in the absence of technical advice and informa- 
tion, do not know whether they could do the work or not, 
whilst there are firms who have secured contracts for which 
they are unfit, and should never have been allowed to take 
them. Others have received orders only after long delays in 
the consideration of their tenders. 

In our own case we hesitated about taking certain orders for 
limbers and ammunition wagons, as we were in some doubt about 
our ability to carry out the contracts, but Sir Percy Girouard, 
who was then with Armstrong, Whitworth, and Co., insisted, 
and sent us a Mr Bell, whose valuable knowledge of what was 
required enabled us to get to work weeks before we could 
ordinarily have done. Why cannot this policy be adopted 
elsewhere—(hear, hear)—and why not the orders concentrated 
at large works with a Mr Bell to superintend? (Hear, hear.) 


NEED FOR A MINISTRY OF COMMERCE. 


Again, there were certain other matters which, whilst not 
within the province of the Board of Trade, would Natural} 
have claimed the careful attention of a Ministry of Conseiae 
There was the question of those “continuing” contracts with 
the enemy which had been interrupted by the war, and which 
involved many difficulties and hardships upon manufacturing 
firms in this country. It is still in a very unsatisfactory con. 
dition, although one knows perfectly well that no British work. 
ing man will tolerate Germans coming to England to complete 
contracts suspended by the war. 

The emergency measures as to currency and finance, sound as 
they may have been under the conditions which actually existed 
only illustrate the folly of our politicians in their neglect of 
oft-repeated advice from bankers to put our gold reserves jn 
order. The action of the Treasury in restricting issues of capital 
during the war will no doubt have interested many of you, as it 
has me. It shows that it is both practicable and effective to put 
into action a policy which I have urged from time to time for 
adoption in times of peace with a view of easing our credit, 
and so mitigating foreign competition and governing in some 
measure what is called the trade cycle. 

With a Ministry of Commerce we should have a body repre. 
senting the best brains of the business world, who would be 
able and ready to deal with all those and kindred problems; 
but seeing that we have no such Ministry, and that it is pro. 
bably expecting too much to press for its formation at this 
stormy period, I am glad to note the appointment of a Minister 
of Munitions, whose duty will, I hope, be concerned solely with, 
and be concentrated upon, the supply of material required by 
the services during the war. We may or may not be short of 
shells, but it is an error to suppose that our difficulties are with 
them alone. The whole question of obtaining equipment for 
our Army and Navy is involved, and it is necessary not only 
to reorganise the official methods of purchasing, but to marshal 
the whole of our national resources for supplying what is re. 
quired. In the business world we require a ‘“‘ buyer,’’ possess- 
ing not only the knowledge and capacity necessary to deal with 


GOVERNMENT INCREASING ITS OWN DIFFICULTIES. 


As a matter of fact, the whole principle upon which the 
Government acted was a wrong one. The orders should not be 
spread about direct from the departments over a large number 
of miscellaneous contractors more or less fit for the task. This 
method involves a vast amount of work and worry for which no 
official body can be qualified. The requisitions should be issued 
to central organising firms or bodies, who could then do all 
the sub-contracting, inspecting, assembling, storing, and de- 
livering. As it is there is much pressure and confusion, the 
prices of raw materials are forced up and up in the unregulated 
scramble of buyers who are really working to one end, and who 
thus increase their own difficulties. Contractors compete with 
contractors for both labour and materials, and even the Govern- 
ment itself is advertising for men at very high rates. I will 
read to you an advertisement which is appearing at this 
moment in the local newspapers of Birmingham :— 
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* O0.H.M.S. ; manufacturers, but having a sufficiently commanding personality 
Required for work in - a Naval Torpedo Factory, | to inspire them with respect and confidence. Personally, I 
reenock. 


should have proposed a business man, but on looking through 
the list of new appointments in the Cabinet announced this 
morning I do not think, under the circumstances, a better choice 
could have been made than Mr Lloyd George. He ought now 
to be given the task of purchasing for both the War Office and 
the Admiralty, so saving much duplication of work, competi- 
tion, delays in the issue of requisitions, inquiries, and orders, 
and also—what is not the least important consideration—a great 
deal of expense. 


*“TURNERS—FOR LIGHT ACCURATE WORK. 
** Must be used to screw cutting. 


** 48-hour week, 85 per cent. are now on overtime and cn 
piecework. Average earnings on full time now exceed £4 153 
per week, including Sunday work. Men already engaged on 
Admiralty or War Office work will not be taken. Work at 
least till end of March, 1916, to men of satisfactory conduct 
and abilities. 
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It has been suggested in justification of the demands and 

‘RAILWAY PASS WILL BE PROVIDED. strikes for war bonuses that improper margins < f profit have 

; : : ; . vy ‘ : , mm part. judg from 
“Applications, stating age, experience, and present employ- Sa ae ot ae eee For on i ve o o  ceeaia 
ment, to Chief Foreman at the Factory.’’ oe Deena eee — eae aaa 


to justify these statements, but if it is a fact that orders from 
the Government have been placed at abnormal prices, then I 
think it is not business to meet such a position by raising 
wages improperly or by crying out against the fortunate con 
tractors who secure the profits. I can tell you what would have 
happened in this company if we found our orders being given 
out in such a fashion; we should “sack the buyer.’’ 1 trust 
that Mr Lloyd George as Minister of Munitions will have the 
wisdom to act in the same way as he did when, as Chancellor 
of the Exchequer, he went to the City and placed his diffi- 
culties frankly before those who could help him, and that he 
will, with equal candour, take the manufacturers of this 
country into his confidence. (Hear, hear.) They are not only 
able to do all that is desired of them, but they are eager to 
do so to a degree which I am sure the Government has not yet 
understood. 

In conclusion, I think an occasion like this ought not to pass 
without a word being said in public of our great sympathy with 
his Majesty the King—(hear, hear)—whose dignified self-repres- 
sion and arduous labours have earned our greatest respect 
admiration, and also with the men who are in command of “ 
Army and Navy at this time, all of whom are doing woe 
which can only be called herculean. The anxieties and > 
sponsibilities which now fall upon Lord Kitchener, Lot 
Fisher, Sir John French, Sir John Jellicoe, Sir Ian ia 
and General Botha, as well as all those who are associated res 
them, call for the greatest endurance, courage, and fai 


Five weeks ago I brought these advertisements to the notice 
of Mr Booth, who expressed his surprise, and said he would 
draw Mr Lloyd George’s attention to them; but they continue 
to appear, and men who are totally unfitted for the work pre- 
sent themseJves in reply. If a request had been made to the 
district to provide a certain number of men, particulars being 
given of precisely what was wanted, there is very little doubt 
that they could have been found without disturbing the general 
labour conditions. I am one of those who confidently believe 
that we in this district could rapidly supply large quantities of 
munitions for which requisitions were sent to us, if only the 
suppliers and labour were organised for the purpose. (Hear, 
hear.) In this city, for instance, I am told that the Birming- 
ham Smal] Arms Company very urgently require millwrights for 
the production of small arms, which I think are probably as 
sorely needed as shells, and I am also told that at other works 
in Birmingham there are millwrights who are engaged upon 
other than war contracts. The committee should have the power 
to adjust this, as it would appear that the employers with whom 
these men are working are not sufficiently loyal to release 
them. 















SUPPLIES TO GERMANY. 






Mr Lloyd George said that the war would be won by the aid 
of silver bullets, but the export of linseed oil and other articles 
was permitted from this country to Germany vié Holland, and 
cotton was not made contraband. We were told that these things > 
could not affect the military position; but if silver bullets were | (Hear, hear.) It is not sufficient to reserve our plaudits 4 
to count surely it was necessary, by restricting supplies to any | the end of the struggle, but to show our appreciation n0¥- | 
extent possible, to raise the prices of those commodities to the | To them and to all our Allies who are working s° splendiaiy } 
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ness in the future. (Loud applause.) I will now conclude by of liquid assets. 


jj You for passing this extremely complimentary and important 


|| interests of our company, but, first of all—and in this I am sure 


{| "ur country in such times as these. (Applause.) 
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io bring about 2 great victory we owe it that we on our part | 4t the date of closing the books somewhat exceeded £3,000,000, 
should put our shoulders to the wheel and so rid the world of | but it will be seen by reference to the other side of the balance- 
an infamous tyranny, and restore to ourselves peace and happi- | Sheet that they are more than amply provided for in the shape 


wing the adoption of the report and accounts. 
Mr Ludford C. Docker, J.P., seconded the motion, which 
was unanimousl y agreed to. 


THE BALANCE-SHEET. 


The balance-sheet has, as usual, been divided under its 
various headings in the form approved of by our auditors. 
Some comment, I notice, has been made upon the item of £35,000 
under the head of ‘ Bills receivable” being so much smaller 
Mr T. Birket-Barker proposed : “ That the best thanks of the than it was last year, when it figured at £588,000. The differ- 
meeting be given to the directors of the Metropolitan Carriage, | ©2°¢ I may say, is more apparent than real. Good bankers’ 
Wagon and Finance Company, Limited, for the manner in bills, as everyone knows, have been less plentiful since the 
which, under very trying circumstances, they have correctly outbreak of war than they were before, and we have adopted 
interpreted the feelings of the shareholders in equipping our the policy of investing in British Treasury bills. At the close 
battery, and in subscribing to the various funds which they, in | °f the year we had £610,000 in that security, and it is included 
their wisdom, have selected ; also, the shareholders desire to ex- with other investments in the item of £1,145,000, the balance of 
ress their entire accord with the chairman’s speech, and they which is represented by British, Colonial, and Foreign securi- 
trust the suggestions made therein may be brought to the notice ties and debentures, cash, bills, loans and debtors, all of which 
of the Government.” are good and can be taken as cash, amount to £1,931,000. The 

Canon Glancey seconded the motion, and remarked that, para- only item on the debit side of the balance-sheet to which I need 
doxical as it might seem, it was not always the weightiest pro- refer is that of £257,000, being a liability for amounts on un- 
nouncement that carried the greatest weight. To carry weight called shares and interests on guarantee, &c. This item is in 
there must be strong support, and if they were to pass over the | Connection with current business in which we are interested. 
remarks of the chairman without expressing their approval, With regard to depreciation, shareholders will see that we have 
surely they were inviting the country to act in like manner. written off £663,000, of which £500,000 was provided for in 
(Hear, hear.) Itshould, therefore, be made clear that the share- the depreciation reserve account last year, and £163,000 comes 
holders of the company made the chairman’s views their own— from the earnings of the year, leaving a balance to be carried 
(hear, hear)—and this should go forth to the country with the forward of about the same amount as shown in the previous 
wholehearted support and backing of the meeting. (Applause.) | year’s balance-sheet. I am bound to say that the items which 
If this were done it would compel the attention of the country | We have been enabled to write off in the balance-sheet now 
at large. (Applause.) Cabinet making had been described as before you do not constitute the total depreciation at present 
putting “‘ round men into square holes.’’ It was bad enough to prices; but I will return to this matter later. 
be governed on such a principle in times of peace; but when 
they were at war they might fairly ask that political exigencies 
should give place to more sound business principles. (Applause.) 
As the Government had since the war begun handed over the 
running of the railways to practical railway experts, so they 
should recognise that there was a business side to the war, and 
that that business side should be handed over to business men. 
(Applause. ) 

The resolution was then submitted and cordially adopted. 


qoTE OF THANKS TO THE CHAIRMAN AND DIRECTORS FOR 
THEIR PATRIOTIC EFFORTS. 


7 —————————— 


INVESTMENTS AND CASH IN ENEMY COUNTRIES. 

Perhaps it would be convenient at this stage to deal with the 
two large items of £540,000 and £177,000, items representing 
‘** Investments and cash in enemy countries.” The item of 
£177,000, being the amount of cash on deposit in Germany, 
was mostly due within a day or two of the declaration of war, 
and was destined to meet dividends declared by mining com- 
panies, payable at the beginning of August. I have assumed 
in my calculations that this item, which is a cash loan, is not 
subject to depreciation. The future can alone determine that. 
The other item of £540,000 represents investments almost 
entirely in State loans, and of these by far the major portion 
are German and Prussian Government stocks. Half our hold- 
ing in these latter was acquired in 1908, the sum of £200,000 
in 1909 and at the beginning of 1914 £50,000. Taking into 
account a sale of £50,000 effected in 1911, these transactions, 
all of which refer to the nominal amount of stock dealt with, 
represent together £430,000 sterling. The balance of the in- 
vestment is represented by Hungarian loans and Austrian 
Treasury bonds, with a further small sum of between £3,000 
and £4,000 in Turkish Treasury bonds. I have no personal 
predilection for investments in foreign funds or fixed deposits, 
and I need hardly say that had it been possible to foresee the 
devastating war from which we are now suffering, this dis- 
position of funds would, I am sure, never have been made. 
Looked at from a financial standpoint only, as to yield of 
interest and capital value, no exception could be taken to these 
investments; in fact, it has been generally accepted as sound 
principle to spread investments over as wide an area as possible, 
with due regard to their financial stability, but the circum- 
stances that have since arisen show the wisdom of investing as 
far as possible under the flag of the country in which businesses 
are established. I am happy to say that to-day your corpora- 
tion owns £1,250,000 of British Treasury bills, which, together 
with call money and deposits with banks here, gives us a very 
strong cash position of considerably over £2,000,000 sterling. 
— tenth annual general meeting of the shareholders in the PRINCIPAL CAUSES OF DECREASED PROFIT. 
on cy Mining and Investment Corporation, Limited, was held,} | do not think any useful purpose could be served by 
bailais 27th inst., in the board-room at No. 1 London Wall | analysing at length the falling off in the earnings as compared 

‘ngs, London, Sir Lionel Phillips, Bart., presiding. with the previous year, but it may interest shareholders if i 
the oe (Mr L. Bluen) having read the notice convening | enumerate the chief causes of the decreased profit. The divi- 
‘ng, and the report of the auditors, dends earned were less by £42,000, interest by £12,000, ex- 

The Chairman said: Gentlemen,—The report and accounts change and commissions were less, and minor transactions 

were issued this year somewhat earlier than usual in view of unprofitable. The profits derived from our participation in 
portant nature of the business to be transacted to-day, |the Diamond Syndicate and from share operations were, of 
and they have been in the hands of shareholders for nearly a| course, much smaller than in 1913. They have been applied 
ies I suppose it is your desire to follow the usual practice | in reduction of the book values under those headings. Apart 
to taking them as read. I will endeavour as briefly as possible | from this, the operations of the year resulted in a gross profit 
deal with the various important matters with which we are | of £340,000, against a gross profit of £473,000 in the previous 

. as shareholders. With regard to the accounts, it | year, a falling off of £133,000, which, in view of the circum- 
Will be seen that the capital remains unchanged. The liabilities ' stances, is not very surprising. I have already referred to the 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman : Ladies and gentlemen, I am much obliged to 


resolution. As Canon Glancey has said, the voice of one man 
may possibly have but little effect, but the voice of many help 
to create effect, and possibly do a great deal of good. (Hear, 
hear.) I have always thought that business men have not lifted 
up their voices sufficiently to make them heard, and I can assure 
you, on behalf of my colleagues, that we are much obliged to 
you for supporting us. We are doing the best we can for the 
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you will agree with me—we must look after the interests of 


. Formal resolutions approving the dividends as recommended 
in the report were next passed, and the retiring directors and 
auditors were re-elected. 

A vote of thanks was then passed to the chairman and direc- 
os Proposed by Mr Burbidge, who said the Government were 
ortunate in having Mr Docker as chairman of the Birmingham 
Munitions Committee. 


The proceedings then terminated. 





CENTRAL MINING AND INVESTMENT CORPORATION, 
LIMITED. 


POSITION AND PROSPECTS IN SOUTH AFRICA. 





Se 





























































































ee ne en 


ery ea 


patient 
Dae Se ieee 


a. oe 


eer. 


Boe ag hs 

















































































1130 


depreciation account, and therefore I need not dilate further 
upon the accounts of the past year. From the standpoint of 
giving the greatest possible amount of information to share- 
holders, it is better to make an estimate of the value of the 
assets to-day—as far as it is possible to do so—than to make 
an elaborate analysis of the balance-sheet and accounts. I 
have, therefore, been at some pains to discover the amount 
represented by your assets upon to-day’s basis of quotations, 
dealing always, it must be remembered, with the figures in the 
balance-sheet. Seeing that we have a certain amount in un- 
floated enterprises in the developing stage, and that it is 
impossible in the present situation to determine what effect 
upon values the war may still have, I confess that I place this 
valuation before shareholders with some hesitation, but I deem 
it my duty to show, as precisely and explicitly as possible, how 
matters stand to-day. In cash, bills, loans, and debtors there 
was a sum of £1,931,000, which may be regarded as entirely 
good, and represents £4 10s 11d per Central Mining share. 
Then we had investments, Treasury bills, debentures, &c., in 
the sum of £1,145,352, upon which the depreciation is only 
about £23,628, which I have deducted, the balance representing 
£2 12s od per Central Mining share. With regard to the item 
of £177,315 ‘‘cash in Germany,” I have no means of pro- 
nouncing upon its value to-day. The amount should, as I trust 
in time it may, be recovered in full. This item represents 
8s 4d per share, not taking into account accumulating interest. 
On the investments in enemy countries or with enemy banks, 
to which the same remarks as to accumulating interest apply, 
I have allowed for a depreciation of 30 per cent. on such as 
have no London quotation. This item then represents 19s per 
Central Mining share. The sum total of these amounts repre- 
sents £8 11s per Central Mining share. 





INVESTMENTS IN SOUTH AFRICA. 


I now turn to investments in South Africa. It is only fair to 
say that a certain amount of appreciation upon book values 
relating to a few items has not been taken into account. With 
that reservation, we possess there in securities consisting of 
quoted mining shares, including a substantial interest in the 
De Beers Consolidated Mines, which has depreciated abnor- 
mally on account of the war, taken roughly at current market 
prices, and properties in a developing or dormant state (which 
I may say in passing represent about one-eighth of the whole), 
valued on a conservative basis, £2,869,000, which represents 
£6 15s per share on Central Mining shares. Besides these 
assets we have shares in West African mines, sundry interests 
in Africa, such as the Sudan Plantations and the Magadi 
Soda enterprise, sundry investments in America and else- 
where, an investment in Trinidad oil, and, as you know, an 
interest in diamonds. I will refer to these enterprises later 
on. All these items together represent, after allowing for 
depreciation, a sum of £855,000, or £2 os 3d per Central 
Mining share. This brings the total value of our assets, 
roughly, to £17 6s 3d per share, from which must be deducted 
£7 6s 3d, representing our liabilities, leaving a balance of £10 
as the present calculated value of our shares. Having dealt 
in no sparing way with the position of the company as it 
stands, there is a grain of comfort in being able to point out 
that, even under to-day’s conditions, our shares with no small 
confidence may be said to be intrinsically worth at least fro. 
The market quotation of a shade under £7 shows that there 
should be a big margin for improvement in Central Mining 
shares from an investor’s standpoint. 
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FOUNDERS’ SHARE RIGHTS. 


I have no intention of drifting into the realms of prophecy, 
and will not therefore attempt to forecast the situation at the 
end of the war. The only course open to us, to use a now 
famous, if not very illuminating phrase, is to ‘‘ wait and see.”’ 
It is possible, when peace is restored, though scarcely likely, 
that our investments may rapidly rise in value. Be that 
as it may, my great anxiety has been to render the interest of 
every shareholder identical. This, as you are aware, has not 
been the case in the past, because certain directors are entitled 
to a founder’s share of 25 per cent. of the profits after 5 
per cent. has been paid. As stated in the circular which was 
issued with the report, most of the holders of this right 
agreed to renounce it to the company without consideration. 
Two of the interested persons, however, who together held less 
than one-quarter interest, did not feel justified in presenting it 
to the company, and it was arranged to pay them the sum of 
£19,000 for their rights and for unremunerated services. As 
the board regarded the surrender of these rights as of great 
importance, and were anxious to be able to offer them to share- 
holders at this meeting, and, moreover, were not authorised 
under the articles of association to pay this sum from the com- 
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sad experience may in the end prove a blessing in disguise '] 
the ostrich farmer, because the valuable land hitherto, a | 
think excessively, devoted to that somewhat precarious a 
might produce very valuable and profitable crops, which, 


pany’s funds, the matter was arranged as set forth ; cs 
circular referred to. It is hardly necessary for OS ncn the oe 
) etal me to poj 
out to shareholders that rights of great potential value are can ss 
handed over to the company for a comparatively small gy * 
money. I am naturally anxious, as no doubt are al] rer Th 
holders, to resume the payment of dividends. The rey, 03 form 
from our South African investments alone, under normal Tr was | 
ditions, renders this possible, but of course we cannot pa on in S 
dends as long as the value of our assets, after providing a revel 
liabilities, is less than our capital, and I regard the abolitien go 
of the charge upon the profits as of very great value in this ere 
connection. As I have said already, it is impossible to-day to adm 
determine what the position will be at the conclusion of hostili. spec 
ties, but if at that time the value of the assets shows that b mint 
reducing the nominal value of our £12 share by £1 or £2 e the ¢ 
company would be in a position immediately to distribute its shal 
profits, the board would then probably advise shareholders to grea 
follow that course. As the interests of all shareholders would amt 
then be identical any advice of that description would not be reve 
open to the criticism which the existence of the lien would ex. ~ 
cite. As shareholders know, we cannot pay dividends until de. oe 
preciation is made good, and I should be sorry to see the De 
distribution of profits deferred. area 
THE WAR AND THE MINES. na 
Happily, the work at the gold mines has not been seriously min 
interfered with by the war. Thanks to excellent arrangements the 
made between the boards in Johannesburg and a committee ip loca 
London, the necessary supply of commodities has been secured trib 
at prices somewhat in advance of normal rates, but without com 
materially affecting working costs. The arrangement with the som 
Bank of England, too, for the purchase of gold as produced is able 
working admirably. That all this should have been accom. are 
plished in the face of a great European war, as well as of a hol 
rebellion and subsequent warfare in South Africa, shows that illu 
alertness and intelligence have been exercised both here and in but 
South Africa. General Botha and his Government responded }} wil 
loyally and with alacrity to the call of the Empire. In the first fav 
place, the Union Government invited the British Government lar 
to remove all the troops stationed in South Africa, whose duties pos 
were taken over by the Union Defence Force. In addition to|} wil 
this General Botha undertook, at the instance of the Imperial bla 
authorities, the campaign in German South-West Africa. It fini 
is hardly within my province to dwell upon the masterly way of 
in which General Botha dealt with the rebellion that ensued, all 
or to discuss the vigour and success with which he appears to pre 
be pursuing the campaign in German South-West Africa, but pre 
I am bound to mention the matter, because it is one which must Go 
have a serious effect upon the financial situation in South ite 
Africa, and therefore to some extent upon the gold mines ) 
and the interests of this corporation. of 
WAR EXPENDITURE. = 
Here, again, it is impossible to gauge the situation as it will in 
present itself at the end of the war. General Smuts, in his we 
last Budget speech, stated that for the financial year ended 
March 31, 1915, the war expenditure of the Union Government 
had amounted to about £8,750,000. He estimated that for the 
current year a further sum of about £7,250,000 would be re- uf 
quired for the same purpose, though in view of the progress = 
recently made in German South-West Africa we may hope that & 
it will not all be spent. These sums are being financed by th 
loans from the Imperial Government. The ordinary revenue st 
and expenditure for the year to March 31st last showed 4 re 
deficit of about £2,192,000, due practically entirely to the war. li 
At present it looks as though £15,000,000 to £20,000,000 will be oe 
added to the public debt of the Union of South Africa owing . 
to the war. The ordinary revenue and expenditure for the * 
Union’s financial year to March next is estimated to show on ” 
the old basis of taxation a deficit of £2,702,000, and this is P 
being met without recourse to further borrowing by emergency d 
measures, in which are included a special levy upon the gold b 
mining industry of £500,000, and the appropriation of the f 
available portion of the Government’s share of the Bewaat- a 
plaatsen proceeds, amounting to £343,000. South Africa and c 
its revenue has been very hard hit by the war; its diamond : 
mines had to be closed down, which meant immense loes 
general trade and to the revenue, and its important ostrich 
feather industry has come to a standstill. In one respect the : 
owners of diamond mines are in a better position than the 
ostrich farmers, because the ostrich insists upon eating, which 
is expensive, and refuses to cease producing feathers. a 
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| 
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less sensationally profitable in good times, would be highly 
e in bad times. 
THE GOLD MINING INDUSTRY. 


remunerativ 


The extra burden imposed upon the mining industry in the 
form of the special levy of £500,000, to which I have referred, 
was cheerfully borne under the exceptional circumstances, but 


in South Africa it is recognised that the proportion of the | 


revenue contributed by the gold-mining industry is already very 
great and cannot be increased without serious danger of ham- 
pering the further development of that industry. With wise 
administration the German territory, which we all hope may be 
speedily added to the possessions of the Crown, with its diamond 
mines and grazing lands, may be expected to bear a share of 
the cost of its acquisition, and with the restoration of peace we 
shall no doubt see a rapid resumption of work in two of the 
great industries which are referred to as being closed down for 
the time being. But apart from these sources of prosperity and 
revenue, the Union Government possesses large areas of mining 
ground, particularly on the eastern side of the Witwatersrand, 
the working of which is of the utmost importance to the Union. 
The gold-bearing beds are known to exist over a very large 
area, but unfortunately they lie mostly at a great depth from 
the surface, and therefore immense capital outlay will be neces- 
sary for their exploitation. If the yield per ton could be deter- 
mined without an expenditure of large sums upon shaft sinking 
the proposition would be simple, but unfortunately in the 
locality referred to gold is known to be somewhat partially dis- 
tributed, that is to say, within the large area referred to, which 
comprises something like 80,000 claims, there will no doubt be 
some rich mines, there will no doubt be also some totally unpay- 
able mines, and the discovery of which are payable and which 
are unpayable can alone be determined by sinking shafts. Bore- 
holes, particularly in that locality, appear to afford rather 
illusive results. They determine the presence of the ore body, 
but do not give any reliable information as to its value. It 
will, therefore, be necessary for the State to offer exceptionally 
favourable terms to those who are ready to risk the outlay of 
large sums which may be entirely lost, and it is only by the 
possible discovery of an occasional prize that the venturesome 
will subscribe their money for the possible disappointment of a 
blank. Moreover, from the standpoint of the State, it is of in- 
finitely greater importance to provide work for a large number 
of persons, to attract, indeed, a larger population, and to secure 
all the benefits of increased industry, than any share in the 
profi from Crown land which it might obtain. The general 
profits tax of to-day and the special revenue derived by the 
Government from Crown property are, of course, important 
items in the revenue, but they are, I believe, infinitely less im- 
portant to the progress of the country than the collective value 
of Customs, railways, and other contributors to the State coffers 
which is provided by a large population and by the initial 
State charges upon machinery and plant requisite for the open- 
ing of new mines as well as the continuous income which the 
workiny of those mines produces. 


THE CROWN MINES. 


Having made this digression, I will now offer a few remarks 
upon some of our principal holdings. As usual, our consulting 
engineer has prepared statistical information upon the various 
gold-mining companies of a very comprehensive character, but 
there are, nevertheless, some matters upon which no doubt 
shareholders will be glad to have information. I will make 
reference first to the Crown Mines, in which we have a very 
large direct and indirect interest. All shareholders, including 
ourselves, were very naturally concerned at the material decline 
in the monthly profits of the mine towards the end of last year, 
Which continued into the first month of the present year, espe- 
cially as one of its causes was a reduction in the yield obtained 
Fer ton crushed. The yield was lower than that anticipated by 
the assays made in the drives, raises, and winzes surrounding 
blocks of ore worked. Discrepancies of this nature have occurred 
ftom time to time in the mines of the Rand, but the consistent 
non-fulfilment of expectations based upon the assay plans, espe- 
Clally in such a large mine and over several months, was un- 
usual and disquieting. For economic reasons the ore reserves 
are developed in considerably larger blocks than is practised 
1 most mines on the Rand. It has the disadvantage of afford- 
ing less information as to the value of the ore, but is certainly 
sound from the working standpoint. Under the circumstances, 
It 1S not to be wondered at that the company’s consulting 
‘ngineer, in framing his report at the end of 1914, was very 
“autious in estimating the value of the ore reserves, and I think 
that the value of 6 dwts which he places upon the 10,000,000 tons 
 Teserve can be looked upon as a very conservative figure. 
Let me in this connection say that all the directors here and 
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our colleagues in South Africa hold a very high opinion of 
Mr Warriner, the chief officer of the Crown Mines, and in any 
remarks I am about to make no reflection is intended upon him 
or upon any of his subordinates. When month after month the 
unsatisfactory results continued we felt it imperative to assist 
| the management in their investigations, and we sent out for 
that purpose a London mining engineer of whose ability we had 
| formed a favourable opinion based upon work he had done for 
| us in various parts of the world. Everyone who has had any- 
| thing to do with the management of mines knows what an 
| €normous business it is for those responsible to the board for 
the results. They are faced with new difficulties and problems 
| almost daily, and are continuously engaged in the study of 
technical and departmental questions. We felt, therefore, that 
the assistance of an engineer untrammelled by any detail work 
would prove invaluable to the management. I am happy to say 
that the yield and profits have picked up satisfactorily in the 
last few months, and am informed that for the present month 
equally good, or better, returns are anticipated, so I think we 
are justified in concluding that the falling off in profits was 
only of a temporary character. 


CITY DEEP AND OTHER HOLDINGS. 


The City Deep, I am glad to say, in which we are largely 
interested, is gradually justifying our expectations, and we are 
looking forward to further improvement in results by increased 
crushing, reduced working costs, and higher gold extraction. 
In connection with the latter point, I may mention that the erec- 
tion of a Butters slimes plant has recently been decided upon. 
[ think I should mention the Village Deep, a large mine in 
which we have a considerable interest, which is a neighbour 
of the City Deep in the lower levels. The operations of the 
past year have been very satisfactory. The ore developed 
during that year shows a considerable increase in value over 
that of the previous year, and the profits permitted the payment 
of a dividend of 214 per cent., as against 15 per cent. for the 
previous year. In the Modderfontein district shareholders are 
to be congratulated upon having large interests in very valuable 

| and improving properties. I wish we possessed nothing less 
attractive. The Robinson Gold Mining Company is rapidly 
approaching the end of its long and very successful career, but 
your corporation still holds a very large interest in that locality 
in the property of Booysens and the South Deeps, Limited. The 
negotiations, which I notice the consulting engineer reports as 
having fallen through in that connection, we have again taken 
up. I do not think it is necessary to address the meeting with 
further remarks upon our holdings in South African mines, but 
it may be interesting to point out that the lower valuation of 
the ore reserves in the Crown Mines already referred to has had 
an extraordinary effect upon the value of the whole of the ore 
reserves in the mines with which we are associated. Mr Marriott, 
in hts report, shows total ore reserves in the companies referred 
to of about 35,000,000 tons, with a value of 29.7s per ton, 
against an average value in 1913 of 30.4s per ton, but this 
apparent decrease in the value of the ore reserves is entirely 
attributable to the lower valuation this year of the Crown Mines 
reserves, because if we omit them we find that, so far from there 
having been a decrease in the value of ore reserves at the other 
mines, a rise from 31.28 in 1913 to 31.5s in 1914 has taken 
place. The individual reports of the various companies are 
so full that shareholders who feel sufficiently interested are able 
to follow their progress in a manner wihch the chairman at a 
meeting of this description could not possibly do without weari- 
some and superfluous detail. Generally speaking, the results 
| and the prospects of all our larger holdings in South African 
mines give us ground for considerable confidence in the invest- 
ments. 
NATIVE LABOUR SUPPLY. 
Before taking under review other enterprises in which we are 
| interested, I would venture to offer a few remarks upon the 
Witwatersrand and our interests in South Africa generally. At 
' the recent annual meeting of the Chamber of Mines at Johannes- 
| burg the president, Mr E. A. Wallers, one of our joint managers 
there, gave a most interesting address upon the Witwatersrand, 
| which I have no doubt most of our shareholders will have read. 
I cannot, of course, traverse many of the very interesting points 
with which he dealt. It will be, I am sure, a subject of great 
satisfaction to you to know that owing to indefatigable efforts 
on the part of managers and medical officers the mortality in the 
gold mines has decreased very satisfactorily. In 1913 the death 
rate was 22.1 per thousand, and in 1914 it fell to 14.9 per 
thousand. It is also very gratifying to see that the death 
rate from accidents has also shown marked decrease. In 1913 
it was 4.5 per thousand, and in 1914 had fallen to 3.5 per 
thousand. The labour trouble, which was acute at the beginning 
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of the year was speedily overcome, and the supply of native | !t is proposed to deal. That advantage we do not in 
labour at the moment is almost equal to the mines’ require- Possess 


other countries. While I do not, of course, exclude operatio 
ments. I am bound to say that this is due in no small measure | outside South Africa, or, under certain conditions, jp a 


to the stoppage of the diamond mines owing to the war, but, | part of the world, I feel it right to say that I should like to 
nevertheless, we may look for a gradual increase in the native | cultivate closer relations with British houses of good standin 
labour supply, due both to increasing numbers of natives | here and elsewhere in the Empire. I am rather shy of eine 
taking to labour and to the natural increase of the native popu- | with alluring propositions from distant and foreign parts of 
lation, which I think must add roughly something like 25,000 | the world. Good business seldom travels far to find supporters 
or 30,000 men annually to the labour force. Owing to the ex- | lt is extremely difficult for anyone sent to a new country to 
tremely high death rate among natives from the tropics, the | gauge not only the merits of the business proposed, but, assum. 
South African Government very properly prohibited the further | ing their integrity, the temperament of the persons upon whom 
| introduction of natives from areas north of latitude 22 South, | he must rely materially for information. Many a bad busi. 
| but in view of the strides now being made by medical science | ness is done owing to the persuasive eloquence of the person 
| and the efficient research which is being conducted in the bac- | offering it Apart from the large areas belonging to the 
| teriological laboratory at Johannesburg, coupled with the ad- Government of the Eastern Rand, to which I have already 
j 
| 














| 
| 







































vance of sanitary science, it does not at all follow that it may | teferred, the Transvaal is a highly mineralised country, and 

although in recent times prospectors have not found upon the 
surface anything of great interest, I do not at all despair of 
important discoveries being made. In South Africa there are 
immense beds of good coal, and so industrial potentialities 
are by no means negligible. The native population is emerg. 
ing from its condition of pristine savagery, and its wants are 
growing proportionately. In addition to industrial possi. 
bilities, we have in South Africa an increasing production of 
wealth from the surface of the land. I therefore hope that we 
may still be able to do business there with advantage to our 
shareholders and to the benefit of that country. As I have 
already indicated, I do not, of course, rule out business in other 
regions, but my general experience has created a preference 
for business in civilised countries where titles are secure, where 
we know the inhabitants, and where the climate is temperate 
and salubrious. 


not be possible to employ native labour from the tropics in the 
i future under satisfactory conditions as to health. 





TRANSVAAL GOLD OUTPUT. 


| As a matter of general interest, I may say that the gold 
cies of the world in 1914 was £92,000,000, to which the 
| Transvaal contributed £ 35,588,ooo0. The mines with which your 
| corporati n is associated produced gold to the value of 
Peers equal to 37 per cent. of the whole Transvaal 
|} output, but our contribution towards the dividends of the 
| Witwatersrand Gold Fields amounted to 60 per cent. of the 
| whole. It is pertinent in this connection to call to mind the 
enormous importance of the gold mining industry to this 
country and its Allies in the present circumstances. While our 
enemies must rely entirely upon the supply of gold which they 
have been able to accumulate, which must of necessity de- 
| crease as time goes on, this country is steadily accumulating 
i stock through the continued production towards which the 





WEST AFRICAN INTERESTS. 


But I must return again for a few moments to my special || 
theme. With regard to our interests in West Africa, the 
situation is rather more favourable than it was last year, par- 


° ° * | 
mines with which we are associated contribute such an im- | 
| 

ticularly in respect to Prestea Block A, Limited. In East]| 
| 

| 

| 


portant share. This is the greatest possible element of strength 
to the British Empire in its present struggle. May I say that 
this consideration was not absent from my thoughts in decid- 
ing to step into the breach over here during these momentous 
imes. Lesser reasons would not have been a justification for 
being absent from my place in the Union Parliament during 
its last session. 










Africa the operations of the Magadi Soda Company have been 
much interfered with by the war, and it has _ been}} 
necessary to restrict them. I need not make any special || 
reference to the remarks of the consulting engineer with regard || 
to the Anglo-Colombian Development Company and the| 
Natomas Consolidated of California. An investigation is at 
present being made into the position and prospects of the 
Standard Alcohol Company. I hesitate, in the absence of the 
fullest detail, to express any opinion on the past management 
of this company, but I can assure shareholders that our board, 
with others in England having similar interests, is looking 
into the matter with energy. During the year under review 
active development work was continued on the property of the 
Trinidad Leaseholds, Limited, in which your Corporation is 
largely interested, and I am pleased to inform you that the 
results achieved have been of a most encouraging nature. Eight 
wells have been drilled on the forest reserve to date, and of 
these seven are yielding a satisfactory output. The presence 
of oil has been established in the remaining well, but drilling 
is not yet completed. The directors of Trinidad Leaseholds 
have recently decided to proceed with the construction of a 
pipe line from the forest reserve to Point a Pierre, a distance 
of 25 miles. The company was successful in obtaining from 
the Trinidad Government a concession to lay the pipe line 
for approximately three-quarters of its lencth -along the 
Government railway, which will mean a considerable saving 
in capital expenditure. As the working capital provided “ 
the formation of the company was nearing exnaustion 4 loan 
of £60,000 at 6 per cent. per annum was arranged. Of this 
amount your Corporation undertook to furnish two-thirds. 
The total production to date amounts approximately to 11,000 
tons, after allowing for soakage and evaporation. 
tankage is now on the field in course of erection. Some pre 
liminary work undertaken at Guayaguayare, where ms 
pany has a large area under lease, has revealed oil of exce 


THE QUESTION OF A GENERAL AMALGAMATION. 

A good deal of discussion has taken place in recent times 
upon the subject of a general amalgamation of the gold mines. 
Looked at purely as an economic proposition, I have no hesita- 
tion in saying that considerable economies could be effected if the 
control of the mines were vested in a single body of capable 
men, and the interests of all shareholders were rendered 
identical instead of continuing the present system of various 
and, in some cases, competing interests. I must not go fully 
into so complex a subject to-day, but I venture to say thit, 
under existing conditions, general amalgamation is neither 
desirable nor practicable. In the first place, we know by our 
more limited experience of uniting mines that it takes a con- 
siderable time and expenditure of capital before full benefits 
can be manifested. In the second place, we know that, 
although an amalgamation of mines might contribute to the 
ultimate welfare of the South African Government and people, 
it would involve considerable hardship to the Witwatersrand 
community in the first instance, and the political effect of 
such a step cannot be disregarded. I am therefore of opinion 
that we should at present, anyhow, dismiss from our minds 
so ambitious a scheme as that of general amalgamation. I do 
not, however, exclude the control by our corporation of a 
larger area than is at present under its administration. I do 
not propose to discuss directions in which it may be possible 
or prudent for us to extend our operations, but I will say this, 
that we are well equipped in South Africa, and might, there- 
fore, with profit to ourselves and to the owners of certain other 
properties bring them within the sphere of our administration. 


THE CHAIRMAN’S CONFIDENCE IN THE FUTURE OF SOUTH AFRICA. 


Generally speaking, I have a predilection for business in 
South Afiica. I have considerable faith in its future. As far 
as the Witwatersrand is concerned we have been intimately 
associated with it from its discovery. We know everyone et 
consequence connected with it, we have a well-organised staff 
of engineers and administrators built up over many years with 
much thought and infinite care, we are familiar with the 
country and its problems, its Government and its people, and 
we are also well known. When a business is proposed to us 
on the Witwatersrand or elsewhere in South Africa, we have | in the Anglo-Egyptian Sudan, are most promising. 
the inestimable advantage of either knowing or being able to | tions with the Sudan Government in connection with the 
discover all that we want to know about the persons with whom templated development of the Gezira on an impo 


prospect of success in its commercial exploitation om 
promising. The Corporation availed themselves of a0 





quality, containing a high percentage of motor spirit. Opera | 
tions are, however, at present being confined to forest ae 
Samples of the latter oil have been submitted to an expert 6°} 
analysis, and in his report he lays emphasis upon its we 
and states that the oil possesses properties which render *™} 


tunity which occurred for increasing their interest in the arn 
Plantations Syndicate, Limited. The prospects of the $7" | 
cate, the object of which is the cultivation of cotton ee 


rtant scale | 
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had reached an advanced stage, but were temporarily sus- 
ed owing to the war. The crop results for this year are 

excellent and greatly in excess of last year’s total. I have now 


finished ™Y review. 
CHANGES IN THE DIRECTORATE. 





Important changes in the constitution of the board have 
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recently taken place. Death deprived us of the assistance of | 


\r Charles Rube, who was associated with the firm of Wernher, 
Beit and Company from its inception, and served the Corpora- 
tion up to his last illness. He will always be warmly remem- 
bered. My old friend, Mr Friedrich Eckstein, on account of, I 
regret to say, indifferent health, found himself unequal to the 
task of occupying the chair any longer. I need not say that 
not only does the company lose his valuable services, but his 
retirement causes for me a break in business relations of a 
warm character extending over many years. I regret to say 
we have also lost the services of Mr L. Reyersbach, who in 
the course of his long connection with my late firm and with 
the Corporation has done an immense amount of valuable work. 
He retired at the same time as Mr Eckstein. I have also to 
notify with great personal regret the retirement of Mr Francke, 
whose intimate knowledge of the Witwatersrand, professional 
attainments, pleasant manners, and sound common sense have 
been of great value to the Corporation. I cannot quarrel with 
his decision in the circumstances. I am sure, on behalf of the 
board, I may express our grateful appreciation of the loyal 
support we have received from the staff both in London and 
in South Africa. As you all know, my association with your 
affairs since the company was formed has been almost exclu siv ely 
in South Africa. Conditions produced by the war and by the 
resignations to which I have referred induced me to shoulder 
the burden here fer a time, anyhow, ana it is upon that ground 
that I have been able to investigate the condition of ‘affairs 
from rather a detached standpoint. 


} 
| 
| 
THE FUTURE. 


|| Perhaps, in conclusion, it would interest shareholders for me 
|| 0 say a word or two about the future. Mr Schumacher, our 


lj able colleague in South Africa, who intends short] 


, y to take up 
| his residence here, will, I am pl 


eased to say, still give us his 
|| services on the board. Perhaps it may be well for me to say in 
| these times that he was born in England and educated at a 
| great public school in this country. I may add that he is a 
keen sportsman and a great supporter of British rifle shootin g. 
It is our intention, however, to strengthen our administration 
here by the inclusion of one or more able men on the board, 
and 1 am actively engaged in this direction, particularly as, 
you will remember, I assumed the chairmanship for the time 
being only. It seems to me that such services as I may still 
be able to render to the corporation are needed perhaps more in 
South Africa than here. This aspect of the matter, however, I 
am sure shareholders will not wish me to enlarge upon to-day. 
The reference is only made to indicate the intention to 
strengthen the organisation at the top and with younger blood 
to Provide for the future. On taking the chair I realised the 
advisability of preparing at once for the future, and, with the 
assistance and generosity of my friends and colleagues, have 
atranged for the surrender of the 25 per cent. share in the 
Profits, which is subject to your confirmation to-day. The 
Completion by you of this transaction, together with the pro- 
ne to the articles of association consequent upon 
entify the interests of all shareholders. 
endeavoured to show the present value of our shares, but wish 
| 


I could go further ~~. 
and enlight 
end of the war. ighten you as to the position at the 


has been to take 
doing so | have 
patience. 
accounts. 


I have 


I hope I have made myself clear. My desire 
shareholders into my confidence, and I fear in 
already trespassed at great length upon your 
I now beg to move the adoption of the report and 

















ee Rouliot, in seconding the motion, expressed the 
of his two French colleagues at their inability to attend 
ieee meeting, and explained that both had been 
ON gpa one in the Diplomatic Service and the other at the 
» and that they hoped under the circumstances their 
would be excused. 
7 F. J. Dormer : Mr Chairman, may I be permitted to say 
% ee I am to see you occupying the chair to-day and 
gs oe completely you have recovered from the very 
— k of which you were the victim in South Africa? 
pcg in the chair greatly tempers the regret which I 
Te we all must feel at the wrench to which you have made 
Services e your speech in connection with the loss of the 
of Mr F. Eckstein, who was valued, I think, by the 


| participating director of the company. 








general body of shareholders as highly as anybody in that 
position could be. 

The Chairman, in reply to Mr Henning, explained that the 
payment of the sum of £19,000 to two of the participating 
directors would, as already stated in the special circular, have 
the effect of abolishing the participating directors’ share in the 
profits of the future. He added that the payment was also to 
be considered as recognition of services rendered in the past 
without remuneration. 

The resolution for the adoption of the report and accounts was 
then submitted to the meeting and unanimously agreed to. 


FORMAL BUSINESS. 


The Chairman: I now move that Mr Georges Rouliot (who 
retires by rotation) be and he is hereby re-elected a non- 


Mr Frank Robinow: I have much pleasure in seconding the 
resolution. 

The resolution was unanimously agreed to. 

The Chairman: I also move that Mr T. J. Milner, who has 
been appointed to a seat on the board as from February 4, 1915, 
and who retires in accordance with the articles of association, 
be and he is hereby re-elected a non-participating director of 
the company. 

Mr J. L. Bergson seconded the motion, which was adofted. 

On the motion of Mr J. L. Bergson, seconded by Mr A. W. 
Rogers, Mtssrs Cooper Brothers and Co. were reappointed 
auditors of the company until the next ordinary general meeting 
at the same remuneration as before. 

The Chairman: I now beg to move that the payment of the 
sum of £19,000 to two of the participating directors in con- 
sideration of the cancellation of their rights as such participat- 
ing directors be and the same is hereby approved. 

Mr R. T. Bayliss seconded the resolution, which was duly 
carried. 

The Chairman: I now move that the articles of association of 
the company be altered in the manner set out in the notice con- 
vening the meeting, with the exception that the name of Mr 
Max Francke be deleted from new article No. 84. 

Mr Otto Beit seconded the motion, which was carried unani- 
mously. 

The Chairman: I should like to notify you that the resolu- 
tion which you have just passed will be submitted for confirma- 
tion as a special resolution to an extraordinary general meeting 
of the company to be held on Friday, June 11, 1915. 

At the suggestion of the Chairman, a donation of 250 guineas 
to the funds of the British Red Cross Society was unanimously 
approved. 

VOTE OF THANKS TO THE CHAIRMAN. 

Mr R. T. Bayliss : Gentlemen, I beg to move a vote of thanks 
to the chairman for his very frank and interesting address. In 
doing so I should like to associate myself with my friend, Mr 
Dormer, in congratulating Sir Lionel on his complete recovery 
from the effects of the insane attempt made upon his life. 
He follows in the chair two eminent men, in whom, I am 
sure, we all had the greatest confidence, and I feel certain that 
that confidence will be fully extended to our present chairman. 

Mr Strakosch seconded the vote, which was very cordially 
adopted. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





WARNER ESTATE, LIMITED. 
ALL PROPERTIES WELL LET. 


The twenty-fourth annual general meeting of the share- 
holders in Warner Estate, Limited, was held, on the 27th inst., 
at the offices, 30 Norfolk street, Strand, London, Colonel Sir 
Courtenay Warner, Bart., C.B., M.P. (the chairman), presiding. 

The secretary (Mr H. H. Sparks) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Before 
entering upon the business of the meeting I should like to 
apologise for the unavoidable absence of two members of our 
board. Lieut.-Colonel Blyth and my son, Captain Warner, are 
on active service, and are, therefore, unable to take part in the 
proceedings. I now beg to move that the report and accounts 
1914-15 be approved and adopted. I am pleased to say that we 
can congratulate ourselves on a good year, and that, in times 
like these, is, I am sure you will agree with me, saying a good 
deal. Our gross rental is nearly £105,000—an increase of about 
£2,700 on last year; but as against that our repairs are up 
about £1,100, and rates, taxes, and insurance about £1,000. 
With regard to repairs, money well spent in this direction— 
and I believe ours is well spent—is certainly not thrown away; 
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for it is most essential to keep house property in thorough 
repair and well up to modern requirements. The increase in 
the latter item is due in part to the larger rental and in part 
to increased taxation. 


ALLOCATION OF PROFITS. 

The net result of our year’s working has enabled us to add 
£7,000 to the reserve account, which now stands at £108,000, 
and to propose a dividend on the ordinary shares for the last 
six months of 6 per cent., making 54 per cent. for the year. 
Our usual dividend on the ordinary shares is, as you know, at 
the rate of 6 per cent., but this year we consider it prudent 
to reduce the dividend by a 4 per cent., and give the reserve 
account the benefit of a further £1,000. There is no actual 
necessity for taking this step; for, as a matter of fact, our pro- 
perty has never been better let than at the present time. Our 
letting return, week after week, shows a percentage of unlets 
which is practically nil. I may say that the letting return for 
this week shows that out of 4,586 flats we have only got four 
empties, and out of 678 houses we have only got one empty. 
They are let as fast as they become emptv, and when a house 
or flat falls vacant there are always many applicants for it. 
There is little doubt, too, that, owing to the increased cost of 
building, which has practically put a stop to all new enter- 
+, our property must gradually increase in capital value. 
That, of course, is evident. As houses cost more to build, those 
that are already built must increase in value, and as the price 
of everything goes up, it is evident that the rentals in time 
must also go up. On the other hand, you must remember that 
we do not wish to put up our rent more than we are obliged. 
We do not know what is going to happen, and we want to be 
in a stronger position. Therefore, we think we ought to put 
aside as much as possible. We have not made any great addi- 
tion to our property during the year. The 43 houses referred 
to in the report are on the Town Planning estate, and I need 
hardly say they were let directly they were out of the builders’ 
hands. We were very pleased with the success of this new 
undertaking, and anticipated great things from it in the future, 
as it is not only a good thing in itself, but the existence of it 
tends to improve the character of our property in the imme- 
diate neighbourhood. 

ASSISTANCE TO TENANTS IN DISTRESS. 

I daresay you will have observed that our bad debts show 
for this year a considerable increase. This is due to the fact 
that when the war broke out a number of our tenants were 
called to the colours, and in certain cases we thought it our 
duty to make things easy for the wives and families tempo- 
rarily unprovided for. In connection with this I might men- 
tion that the company caused personal inquiries to be made 
into nearly 600 cases, remitting the arrears of rent in a great 
number and making monetary grants in those where the dis- 
tress was acute, and I feel sure the shareholders will approve 
| this action. While on the subject of the war, I may mention 
that a number of our staff are serving their country, and I 
need not add that their places are being kept open for them. 
One word more as to the reduction of the dividend. I do not 
think it is a very serious thing. I and my family hold a 
very large proportion of the ordinary capital, and we feel that 
it is our duty to reduce our expenditure, as I fancy everyone 
else does also. Therefore, the reduction of 4 per cent. in 
dividend, which only falls on the ordinary shares, is a ve 
fair thing, and one of the precautions that ought to be taken 
in these times. It is just the sort of thing that every pros- 
perous undertaking ought to do—to lay aside something in case 
of trouble to come. I hope and trust we have seen the worst 
of the financial troubles caused by the war, or, at all events, 
that they will soon pass away. Still, we must be prepared 
not only for six months more war, but for 12 months more, or 
perhaps two years more. Looking forward to the financial 
disturbances which may occur, every precaution should be 
taken, and I think this is one that we are wise in taking. | 
hope the shareholders will approve of it. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr A. M. Lloyd (managing director) seconded the motion, 
which was unanimously agreed to; and the dividend recom- 
mended was declared. The formal business was next trans- 
acted, and the proceedings then terminated. 
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TRUST AND LOAN COMPANY OF CANADA. 
STRONG FINANCIAL POSITION. 


The annual general meeting of the shareholders in the Trust 
and Loan Company of Canada was held, on the 27th inst., at 
the offices, 7 Great Winchester street, London, the Hon. Sidney 
Peel (the president) presiding. 


| The secretary (Mr N. M. Dudgeon) having read the noti 
convening the meeting and the report of the auditors Tr 
The Chairman, in the course of his speech, said: 
| revenue for the year is £283,612, a decrease of Ls 
| previous year. Our net revenue is £123,546, a decrea 
| Our working expenses have been reduced by £ 
in the circumstances, to pay the same dividend as last year 
| namely, 9 per cent., free of income-tax. Our statutory e 
fund stands at nearly £420,000 and our special re 
£ 120,000, showing between them an increase of £51,500, Our 
investments in Canada, for the first time for several years, show 

a decrease of about £47,000. Our arrears of interest, at $149 2 
show an increase of nearly $100,000, or about £, 20,000. va 
will also see in the balance-sheet a new heading under tom 
ments in Canada—namely, interest added to mortgages, amount. 
ing to $18,528, or just over £3,000. This item refers to ex 
ceptional cases of borrowers, whose interest would be in arrear 
if we had not made a special arrangement with them by which 
the interest—that is, the amount they were in arrear—was 
added to the total of their loan. That is not at all a practice 
that I approve of, and it is only done in exceptional cases, and 
in exceptional times, and in cases where the security which the 


borrower has to offer is in excess of twice the amount of the 
loan as consolidated. 
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CASH IN HAND. 





There is another item in the balance-sheet to which I must 


| call attention, and that is the amount of cash in hand. 


You will 


see that at March 31st the cash in hand was about £128,000, 
That is not because we cannot employ our money in Canada, 
because we could employ it very well, but it is entirely to pro- 
mote our own safety and to have a reserve here against any 
obligations that may fall due. I think you will regard it asa 
symptom of strength that, at the end of the first eight months 
of war, we were able to meet all our obligations and have 
£125,000 in hand. I may say that our position is even stronger 
now, and is getting stronger every day. I do not think any. 
body could have anticipated so satisfactory a position at the 
end of very nearly ten months of war. We have, of course, a 
certain increase in our arrears. The causes of these arrears in 
Canada are not entirely due to the war. 


The crop of 1914 in 
Canada was a light one. 


It was a very dry year in some 
places, and in some cases there was an almost total failure of 
the crop. Then, of course, we were already in Canada, as I 
explained last year, in the throes of a reaction from land 
speculation which had been going on in the West. It did not 
affect us much, but in a few cases I have no doubt we felt the 
effects. Then some of the provinces of Canada had a mora 
torium in the early part of the war, under which people were 
allowed not to pay their debts, and even among so prosperous 
and honest a class of people as our borrowers in Canada there 
were still a few people who either from necessity or something 
else could not resist not paying their debts when they had the 
legal sanction of their provincial Parliament to do so; but I 
should like to say as a tribute to them that it is extraordinary 
| how few of them did take advantage of the local moratoria. 
| Above all, you have as a cause of arrears the general tightness 
of money and the cessation of loaning caused by the wat. 
| Other people have been drawing in their horns, and that makes 
| a tightness all round. As for those arrears, I do not think we 
| shall suffer any loss eventually. 
' 


FUTURE PROFITS. 


| As to the future, you cannot expect us to make such large 
| profits in war time as we have made in the past. You have to 
| take precautions, and that means keeping a certain amount of 
| your money unemployed; you have to keep cash in hand at 
| your bankers. We have taken these precautions and, therefore, 
I anticipate a certain falling off in the profits, but, humanly 
speaking, I do not expect the profits to fall off to any extent 
| which would begin to have an effect upon our present rate of 
dividend. Our present rate of dividend has been so extremely 
moderate compared with what we could have paid, and the 
amounts we have been putting to reserve have been 80 large 
each year, that we are able to contemplate with equanimity the 
conditions arising out of war. I cannot say more than 
as to the strength of the company, but I think I can say from 
the experience we have had in this company during the last 
ten months of the position in Canada, of the position of ouf 
borrowers, and also of the position of our lenders ™ 
country, that, if the British Empire holds together as I, for one, 
have no doubt whatever it will, this company will hold together 
along with it; but if the British Empire does not hold togetber, 
then this company might continue to last, but I am sure no one 
of its shareholders would care whether it did or not. In om) 
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clusion, the Chairman moved the adoption of the report and 
accounts. 7 

Lord Stratheden and Campbell seconded the motion, which 
was unanimously agreed to; and the dividend, as recommended, 
was declared. 

The formal business was next transacted, and a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings. 





BATAVIA PLANTATION INVESTMENTS, LIMITED. 
rCONSISTENT DIVIDEND DISTRIBUTIONS. « 





The annual general meeting of the shareholders in the 
Batavia Plantation Investments, Limited, was held, on the 
ath inst., at the offices, 23 Suffolk street, Pall Mall. London, 
Mr G. St Lawrence Mowbray (the chairman) presiding 

The representative of the secretaries (the Indo-Malay and 
Colonial Agency, Limited) having read the notice convening 
the meeting and the report of the auditors, 


The Chairman said he had the pleasure of asking the share- | 
holders to confirm at that meeting a dividend which would | 
make 15 per cent. for the year. That would be the third vear 

. . . | 
in succession, since the foundation of the company, that they 


had been able to make a distribution at that rate. There was 
one other very satisfactory feature, probably unique so far 
as rubber planting companies were concerned, about the 
report. With the dividend they were proposing the share 


holders would have obtained a return of over /2 for every | 


5 


{1 of cash capital put into the company. As against a | 


prospectus anticipation that the return in the vears 1912-14 


from their Dutch Indies investments would be /82.,000, the | 


receipts had exceeded £102,000, while, in addition, those three 
undertakings had been able to devote surplus profits to the 
extent of nearly £28,000 to extending their estate Their 


income from those investments for the past vear had been 
£6,700 more than in the previous year, while, in addition, the 


Medansche Company had been able to extend its Sumatra estate 
| was held, on the 26th inst., at the offices, Orient House, New 


by the purchase of 138 acres of rubber out of the current year’s 


tevenue, at the same time increasing its dividend distribution | 
from 70 per cent. to 100 per cent. As against an estimate of 


430,000 lbs of rubber, the actual result had been ‘60,000 Ibs 
of dry rubber on the three estates. 


WEST JAVA V. EAST JAVA. 


had been an exceptional drought last year, that had not affected 


estates in West Java, where the yearly rainfall was roughly | 
go inches to 70 inches more than in the East. He thought it | 


was to the fact that their estates were on the western side of 
the island that some, at any rate, of their success could be 


attributed. It was a singular thing that out of a very large | 


bumber of Java estates controlled in London, one could count 
upon the fingers of both hands those which were situated in 
the western half of the island. It said a good deal for the 
shrewdness of the Dutch that, at the time of the rubber boom, 
they should have succeeded in selling something like 100 East 
Java estates to London, while retaining for themselves nearly 
all the best properties in the western half of the island. When 
he (the chairman) saw the Weltevreden property, five years 
ago, they considered at that time that it was one of the best 
estates in Java, and all that had occurred since that had served 
© confirm that opinion. Some two years ago the visiting 
agent had the trees there thinned by taking out some 20 per 
are. Since then the increase in yield had been exceptionally 
marked, and it had been decided to further thin out that 
a and to apply the same plan to Kweeklust and to 
édansche, bringing the trees down to 85 or 90 per acre. On 
om three properties, instead of interplanting with coffee, 
. "<a had been planted fairly close, the less satisfactory 
Sate trees being gradually eliminated as they attained 
™ y. In that way it was generally admitted rubber was 
ought into bearing quite a year sooner than if planted at 
hormal distance at which it was intended that the trees 
ld remain. With those properties the endeavour had not 
~he Strive to produce rubber at the lowest cost per Ib, but 
stain the highest possible profit per planted acre consistent 
Scientific development. The Medansche Company in 
én fees had increased its yield to some 400 Ibs per acre. Its 
Ptalisation was only about £20 10s per acre. 


CALCULATION OF COSTS. 


en arriving at their costs, they had included absolutely the 
fe expenses incurred in upkeep, management, and sale of 
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| the report of the auditors, 


| take the report as read. When I had the pleasure of presiding 
or} . s s 1 

Although in East Java, for the third successive year, there 

| upon the steady forward progress the company had made for 





selling price obtained for their rubber, viz., 2s 74d per Ib. 
At the beginning of last year they had unexpired contracts, 
made a long time before, which ran out about the time of the 
commencement of the war. Thereafter, when all rubber pro- 
duced in British colonies had to be shipped to British ports, 
they were able to sell in New York at prices which, for smoked 
sheet, ranged from 38 to 3s 84d per lb, but the directors were 
not counting upon any such prices for the maintenance of the 
dividend at its present rate. The estimated rubber crops from 
the three undertakings for the current year were 596,000 lbs, 
and in the first three months 107,000 lbs had been produced, 
against 98,000 lbs in the corresponding period of last year. 
They had no forward contracts, which was not to be regretted 
in the present state of the market. With regard to their hold- 
ings in some 30 other companies they were increasing in 
value, and it was hoped would, this year, yield a considerably 
larger income than in 1914. The realisation of the year’s 
estimates would give over 3 lbs of rubber for every sovereign 
of the company’s capital, which, if the net profit were only 
1s per lb, would realise their 15 per cent. dividend. Consider 
ing the present price of rubber, the expected reduction of 
working costs, and the conservatism of the estimates, they 
might look forward to the maintenance at least of the 15 per 
cent. dividend rate. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. R. Savory seconded the motion, which was unani- 
mously agreed to; a final dividend of 7% per cent., making 
15 per cent. for the year, was declared. The formal business 
was next transacted, and a vote of thanks to the chairman 
terminated the proceedings. 


INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


AN ENCOURAGING REPORT 


The annual general meeting of the shareholders in the 
India General Navigation and Railway Company, Limited, 


Broad street, London, Mr A. Simson (the chairman) presiding. 
The representative of the secretaries (Messrs Kilburn, Brown, 
and Co.) having read the notice convening the meeting and 


The Chairman said: Gentlemen,—With your consent I will 
at the general meeting about this time last year, I remarked 


several tears successively and the annually increased divi- 
dends we had been able to recommend to you But when 
stating further on in my address that it was too early to 
hazard a guess as to how we were likely to fare later in the 
year, I little thought that we were so soon to be plunged into 
the greatest and cruellest war the world has ever witnessed, 
and that we should see our trade seriously hampered by the 
presence of active enemy war vessels in the Bay of Bengal. 
Such, however, has been our experience, and our freight earn- 
ings in consequence during the second half-year fell off by 
Rs11,15,191, or nearly £75,000, as compared with the same 
period of 1913. 
NET PROFIT. 

Our net profit for the year is only £41,974 10s 4d, against 
£118,380 the previous year, a decrease of £76,405. Fortunately, 
last year we placed the large sum of £63,829 to reserve and 
carried forward £19,063. We think that in a time like the 
present, when everyone is having to make substantial sacrifices 
of income in the national cause, it behoves us not to withhold 
profits beyond what is essential for the efficient working and 
maintenance of the company’s property, and we, therefore, 
after providing £64,185 for the usual full depreciation and 
replenishing the reserve funds by the same amount that they 
have had to disburse, recommend the declaration of a divi- 
dend on the ordinary shares of 6 per cent. In the untoward 
and difficult circumstances in which we have been placed ve 
trust that shareholders will be satisfied with this distribution 
—one, I may add, we have thought it fair and right to re- 
commend to you, notwithstanding the fact that our financial 
position is not so good as it was at the end of 1913. We have 
had to complete a building programme previously embarked 
upon and to pay for block during 1914 to the amount of about 
£212,000, while, as already pointed out, our receipts diminished 
by £75,000. The company, therefore, as you will see by the 
accounts, exhibits a considerably increased growth of floating 
debt—a condition, I am glad to say, I regard as a passing one. 
Bills payable have increased by £107,000, and loans by 


} "Me produce. Comments had been made upon the high average | £57,000. 
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DEBENTURE ARRANGEMENTS. 


The £134,375 of 4} per cent. debentures fall due on June 30th, 
and the managing agents in India have made arrangemem> 
for their repayment by means of a renewal issue bearing 5 per 
cent. interest. In addition to this, we look forward to a steady 
return to normal freight earnings, which already in the cur- 
rent year shows promise of realisation. Our earnings by our 
last telegraphic advices are about Rs80,o00 ahead of the same 
time last year, and though a deficiency of ocean freight is still 
seriously hampering export business, inland trade seems to be 
fairly active. The profit realised by the Mymemsingh- 
Jaganathganj Railway was £4,147 9s 2d better, including the 
item of £1,601 6s 2d, which I referred to in my speech last 
year, and which was held in suspense. The Sylhet Lime Com- 
pany suffered, like nearly all other industrial enterprises, 
but was still able to pay its usual dividend of 8 per cent. Other 
items in the accounts I should, perhaps, refer to are debenture 
purchase, which shows an increase of £4,356; stores, spare 
gear, and coal, an increase of £18,756, owing mainly to stores 
for construction purposes; freight bills unpaid, somewhat 
higher than usual. Cash, of course, for the time being is de- 
ficient, but normal and increased earnings should react favour- 
ably upon the financial position. The item of interest is natur- 
ally high, finance during war conditions being more costly 
than usual. On the whole, I think we may in the circum- 
stances congratulate ourselves that we have not suffered more 
than we have, for we have paid our way, provided full depre-. 
ciation, income-tax, contribution to provident fund, and all 
exceptional outlay, and while your property has been main- 
tained unimpaired, besides paying the usual 5 per cent. on the 
| preference shares, we are able to distribute 6 per cent. on the 
| ordinary shares, free of income-tax. 
| 
| 


MARKET VALUE OF THE COMPANY’S FLEET. 


The market value of your fleet, I may point out, is consider- 
ably higher than its book value, for not only have a consider- 
able number of vessels, namely, 39 steamers and 57 flats, been 
written down to scrap value, although all in first-class working 
order, but, the price of material and labour having risen, tre- 
placement could not be effected under an increase in cost of 
25 to 30 per cent. The repairs of the fleet have been rather 
more satisfactory than in 1913, 100 dockings having been 
made instead of only 87, and the company’s steamers are all 
well up to the mark. In the meantime, notwithstanding our 
setback, trade in India generally is steadily expanding, and 
crops promise to be abundant. We are prepared to deal with 
a large trade of transport, and may, I think, look forward hope- 
fully to the future, as in normal times our steadily growing 
tonnage should find full employment. Our staff in India has, 
as usual, gone through much strenuous work, and has done 
it efficiently and to our entire satisfaction. You will thus, 
I am sure, approve of my recording your appreciation thereof 
with that of the Board. Before putting the resolution for the 
adoption of the report and accounts, and the declaration of 
the dividend, I shall be very glad to answer any questions 
that shareholders may wish to put to me to the best of my 
ability. ; 

No questions being asked, the Chairman formally moved : 
‘** That the report and accounts, as presented, for the year ended 
December 31, 1914, be and are hereby adopted, and the follow- 
ing dividends be declared, free of income-tax, to shareholders 
now standing on the register, namely :—On the preference or 
‘A’ shares, 2% per cent., making 5 per cent. for the year, and 
on the ordinary, or ‘B’ shares, 3% per cent., making 6 per 
cent. for the year.’’ 

Mr G. C. Kilby seconded the motion, which was unanimously 
agreed to. 

The Chairman next moved the re-election of Mr G. C. 
Kilby, the retiring director, remarking that he had a large 
stake in the company and always took a great interest in its 
affairs. 

Colonel] John M. Denny seconded the motion, which was 
unanimously agreed to. 

On the motion of Mr E. A. Greathed, seconded by Mr W. 
Crawford, Messrs W. A. Browne and Co. (London) and Messrs 
Lovelock and Lewes and Messrs Meugens, King and Co. (Cal- 
cutta) were reappointed auditors. 

Sir Charles Cuffe, in proposing a cordial vote of thanks to 
the directors for their services during the past year, said he 
thought the report was most satisfactory, considering all the 
circumstances. 

Colonel A. Porter seconded the motion, which was unani- 
mously adopted. 

The Chairman briefly acknowledged the vote, and the pro- 
ceedings then terminated. 
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ALIANZA COMPANY, LIMITED. 
NITRATE INDUSTRY DISASTROUSLY AFFECTED By THE WAR, 
The 12th annual general meeting of the shareholders 


Alianza Company, Limited, was held, on the 27th weal <a 
Winchester House, London, the Hon. Herbert C. Gibbs (the ae 


chairman) presiding. 
The acting secretary (Mr A. H. Short) having read the 
notice convening the meeting and the report of the auditors 
The Chairman, in the course of his speech, said: Gentle. 
men,—I suppose that the nitrate industry has been more 
disastrously affected by the war than almost any other, and 
therefore you will not have been surprised to see from the 


report that we have been compelled to close both our Oficinas - 
and that the net profit for the year had fallen to £41,406, - closet 
against a profit for the previous year of £168,608. In further ~ 
explanation of this result I may add that not only did we ae 
produce 438,000 quintals less, as compared with the Previous || oe 
year, but that the average sale price was about 1od less ani | the 
the costs were about 4d more. With regard to other items in | - | 
the profit and loss account, you will notice that the debenture || pd 
interest is about £1,500 less than last year, while income-tax i 
is about £7,000 more. The high and increasing rate of the = 
income-tax increases the injustice which nitrate companies duce 
suffer in having the tax levied on their depreciation funds, uct 
The attention of Parliament was again called io this matter | ott 
when the Budget was introduced, and it was used as an argu. 7 
ment to show the increased need for the promised Commission | with 
to inquire into the desirability of reforming the incometar |; _ 
laws. prob 
THE BALANCE-SHEET. that 
In the balance-sheet itself there is not much to which I need = 
call attention, though, of course, some of the figures on the Pa 
credit side are much reduced from last year owing to the fact 
that the oficinas were closed; thus stocks and stores, including _ 
nitrate in oficina and port, figure at about £43,000 less than 
last year; therefore, assuming that we held an average amount 
of stocks and stores on December 31, 1913, our cash assets would 
have been £43,000 less on December 31, 1914, if we had not 
closed our oficinas. In other words, this deficiency of stocks Tl 
and stores will have to be made good when our oficinas are R. ; 
again in full work. I may add here that our available cash dons 
was somewhat reduced in 1914 owing to the fact that the ithe 
dividends paid away during that year exceeded the profits and T 
depreciation fund, and that we incurred a capital expenditure ven 
of some £12,000 for the completion of Bellavista and the T 
electrification, &c., of Alianza. Moreover, we are still in ox 
curring a certain amount of unproductive expenditure in ead 
Alianza, on the upkeep of that oficina during stoppage, and oon 
also we are incurring expenditure which will not be im- will 
mediately productive by employing some 1>50 of our old hands {22 
in extracting caliche at Alianza, which lies some way below for 
the surface, and which at ordinary wages it would not have the 
paid us to extract. This is very useful work, for it means that at | 
we are availing ourselves of the present depression and low fn 
wages to increase the ultimate productiveness of the Alianza thi 
grounds. | say 
ONE OFICINA AT WORK. cor 
There is a question to which you may possibly require aa hea 
answer, and that is, why did we close the oficinas in October onl 
and December and then open one of them again in a little more of 
than four months? And why, if we reopened one oficina, did we mor 
not reopen the other at the same time? The answers to these bro 
questions are that in October the price of nitrate had fallen wit 
to about 6s, which price did not, in our opinion, give an ade int 
quate return for the Alianza production, and in December the the 
price fell further to about 5s 9d, at which even the new oficina der 
Bellavista could not obtain an adequate return; and as, © we 
speak perfectly frankly, we were quite unable to make any the 
reliable forecast as to the future, we decided to discontinue am 
throwing nitrate away by producing and selling at these price tes 
By April of this year, owing partly to the unexpectedly great Car 
demand for explosives, the price of nitrate rose, and refined | 
nitrate commanded a considerable premium. We, therefore, i 
decided to reopen our cheapest producing oficina and produce the 
therein refined nitrate, after securing the price by selling * _ 
the production which would be available for export during oI sid 
current year. The advantage of having one oficina 1” to 
work is very great, because it enables us to keep a staff together; - 
and, therefore, makes it much easier to reopen the other oficins } bg 
when a suitable opportunity occurs. You must un oahet | > 
however, that the rise in price caused a good many is ot 
oficinas to reopen, and this will mean a material increas? ae! te 
production and a corresponding demand for labour, and Me] ce 
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board decided that, until they could see what ns on the price ; report that the considerable increase of sales made in 1913 has 
would be produced by the increased production and what effect been well maintained over the period covered by the present 


on the labour market would be produced by the demand for | 
it it would be unwise to accentuate these disturbing factors 
by reopening a large place like Alianza; for, even if we could 
gli ahead, our estimates of profit might be upset by an increase 
of costs, and we might be forced to close the oficina again. 
This closing and reopening is not only objectionable on the 
ground of expense, but is also much to be deprecated, owing to 
the feeling of instability of employment which would be caused 


among the men. 
THE FUTURE. 


Therefore, the board have decided to keep oficina Alianza 
more probability of success. At present I do not think that any 
future of nitrate, even if the greatest and most uncertain of all 


the factors—namely, the duration of the war—were eliminated. 
On the one hand, there are large stocks of nitrate in Chile, 


| 


report. The number of men that were transferred from various 
districts caused a great disturbance of business in many places, 
but we soon realised that it would be necessary to follow up our 
customer in his movements, so to speak, and by vigorously 
pushing out in new directions, both at home and abroad, we 
have been fortunate enough to secure business which, as shown 
by the results, has more than compensated us. The export 
business generally shows considerable expansion, and we re- 


cently acquired some new premises in Great Eastern street to 
| enable us to relieve the pressure in this department. In addi- 
tion to this increase of our export business, we have received a 


coupled with the cessation of consumption in the Germanic | 


countries, and the fact that, owing to the enormous war ex- 
penditure, the purchasing power of the world is greatly re- 
duced. On the other hand, we have a great reduction in pro- 
duction, and an increased demand for explosives, and, in 
addition to the conflict of these factors, we have the uncertainty 
with regard to marine freights and cost of production, so, 


closed for the present, until they can forecast the future with | share of Government contracts for the supply of both tobacco 


| and cigarettes, and from numerous expressions of favourable 


hl : | opinion: soods we ‘= branch o . 
of us would care to express an opinion as to the immediate | I is On our goods we know that this branch of our business 


has given satisfaction. In conclusion, the chairman moved the 
adoption of the report and accounts. 

Mr H. L. Peters (managing director) seconded the motion, 
which was, after discussion, unanimously agreed to. The 
formal business was next transacted, and a vote of thanks to 
the chairman, directors, secretary, and staff of the company 


| terminated the proceedings. 


without entering into further detail, you will see that it is | 


impossible for me to attempt to give you any light on the 
probable future of the industry. I can, however, assure you 
that your oficinas are in a high state of efficiency and in a 
position to take full advantage of the first favourable oppor- 
tunity for profitable production on an extended scale. 


Mr J. I. Smail seconded the motion, which was carried | 
unanimouslv, and the usual formal business terminated the 


proceedings. 


R. AND J. HILL, LIMITED. 
ADVANCE IN TRADING I ROFITS. 

The eighteenth annual general meeting of the shareholders in 
R. and J. Hill, Limited, was held, on the 27th inst., at Win- 
chester House, London, Sir Herbert B. Mackworth Praed, Bart. 
{the chairman), presiding. 

The secretary (Mr William Daw) having read the notice con- 


|| Vening the meeting, and the report of the auditors, 


The Chairman, in the course of his speech, said: In 
examining the accounts presented to you, especially the profit 
and loss figures, it must be borne in mind that the period 
covered is 15 months instead of 12 months, as formerly. You 
will observe that the profit on trading and sundries amounts to 
£22,749 for the 15 months, or very nearly double that shown 
for the 12 months of 1913. To enable you to more clearly view 
the position, we show in our report that this figure works out 
at the rate of about £18,200 per annum, which compares with 
£11,894 for the previous year, an increase of £6,306, or some- 
thing over 50 per cent. The expense items are, I am glad to 
say, when allowance is made for the difference in the periods 
covered, lower than those for 1913, and you will be pleased to 
hear that the whole of the expenses of the business have not 
only been kept well in hand, but show a decrease. The amount 
of profit carried up is £16, 663 18s 11d, which is over £10,000 
more than the figure carried up last year, and with the amount 
brought forward shows a total of £19,242 15s 2d to be dealt 
with. Out of this amount we have provided for debenture 
interest for the 1 5 months to March 31st; we have already paid 

Previous year’s preference dividend, and have written off 

Teciation £1, 236. After making the provision referred to 

We have a disposable balance of £8,855. First we recommend 
| the payment of the preference dividend for the year 1914, 
} Mounting to £4,750; that £2,000 shall be placed to “‘ dividend 
| Teserve,” £1,000 to “ general reserve fund,” and that we shall 
} try forward the balance of £1,105 178 2d. 
| PROGRESS OF THE BUSINESS. 

At our last meeting we were able to report that our trade was 


| then developing, and up to the outbreak of war we were 
oe in a policy of advertising upon which we made con- 


. le expenditure. Since August last that programme had 
be Considerably curtailed, but the whole of the expenses 
this heading, including an amount of £847 carried for- 


| "8rd from last year, has been met in the accounts now presented 


' you. We have added 1,073 new customers to our books since 


report. Following the outbreak of war, for a period 
months there was a shrinkage in the home trade, but 
was, I am glad to Neen ee een ene eer cecummainiiamiamamalaodal a recovery, and we are able to 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 
the Exchequer from 


Apl. 1,'15, Apl. 1,'14, ~~ RECEIPTS. — 
to to Week Week 
May 22, May23, ending | endi 
i91§. 1914. May 22, May 


Balances in Exchequer on = a _ 1915, 1914, — 


[st April :— £ £ £ £ 
Bank of England as 81,898,728 9,549,052 aia a 
Bank of Ireland - 1,552,224 1,085,467 

83,450,952 10,434,519 
REVENUE. 


CNG cn ckccccaccvcdeesss a 6,841,000 5,244,000 415,000 985,000 
xcise a 9,320,000 ‘ 689,000 
Estate, &c., Duties.......... ee 5,869,000 , 577,000 
Stamps od 799,000 1,311,000 42,000 150,000 
Land Tax .... 
House Duty .. } os 280,000 500,000 oF 10,000 
Property & Income Tax & 
ee eee aa ‘ 9,134,000 4,919,000 521,000 260,000 
Land Value Duties ‘ ne 30,000 20,000 - 
PAG. 0 ccccedscedesess ‘ 3,270,000 ee 200,000 200,000 
Crown Lands i 90,000 40,000 40,000 
Receipts from Suez Canal 
Shares and Sundry Loans ae 5,000 5,000 5,000 oe 
Miscellaneous .........+++++ be 515,964 452,012 110,297 15,791 
Revenue i 36,153,964 26,669,012 4,587,297 2,926,791 


Total, including Balance 119,604,916 37,103,531 a aa 


OTHER RECEIPTS. 

Repayment of Advances for Bullion ..| 170,000) 
For War Stock and War Bonds ee ° } an 
For Exchequer Bonds, 1920 ee en | a 

Temporary Advances :— 
Ways and Means (Treasury Bills) .. 141,476,000 ae | 21,594, 000) 2m 
296,745,261) 37 273531, 26,181,297; 2,976, 791 


WXPENDITURE AND OTHER ISSUES. 


£0,000 


Total Issues out of 
the Exchequer to 
meet Paym'ntsfrom -— IssvuEs. —~ 
Api. io 15, Apl. ee 14, Week Week 
ending ending 
oan 22, May 23, May 22, May 23, 
__1915. Asi. aa _19i4. | 


EXPENDITURE. £ z£ 
Permanent Charge of Debt 6,630,024 4 515,334 288, 405 ée 
Interest, &c., on War Debt ai 336,656 84 
Road Improvement Fund . ‘a 167,254 145,097 
Payments to Loeal Taxation 

Accounts, &c. se 450,380 450,380 
= Consolidated Fund 
337,944 238,824 


eos ” 126,345,329 20,974,537 17,630,000 1,112,000 
Expenditure 134,265,587 26,384,172 17,926,989 1,112,000 


OTHER ISSUES. 
For Advances for Bullion 100,000 165,000 . 50,000 
For Advances for Interest on Ex- 
chequer Bonds under the etal 
Expenditure (Money) Act, 1904 30,457 ae 
For Treasury Bills (net amount) 25, 1264, 
For Exchequer Bonds issued under the 
War Loan (Redemption) Act, 1910 .. 16 "ane 
Under Telegraph (Money) Act, 1913 . 400,000 200,000 
Under Housing Act, 1914 sano ee 
Old Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 . 27,000 ee 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act, 1911:— 
Section 16 (1) (B).cccccccescccesees! bene 5,000 ee 
Section 16 (1) (c)........... wcnndee 53,000 
177,346,544 2? 27,037,629 17,862,989 I "T.162,600 
Balances in Exchequer:— May 22,'15 May 23,14 inc.orDec for Week 
Bank of England...........+..+. | 117,852,783 9,317,669 + 8,250,308 + 1995791 
Bank of Ireland ........s0.++++++- 1,543,934 913,255 + 68,000 — 181,C00 


119,396,717 | 10,235,902 +8, ESAS 28 +184701 


Treasu Bills outsta: on on May 22, 1915:— 
Sy iogued by Pac OMAEE cocccccccccocccccccccceece 72,500,000 
Bills otherw bccccceduecccdsquescose « neeee cee « *120,435,000 


Petal cccccccccccececcces + WOAMEONee 
* Includes £107,000 the proceeds of which were not carried to the Exchequer 
within the period of the Account. { Decrease. 
Treasury, May 24, 1915. 


ene 9 ne ere 
a eo 
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The amount of the ‘* other deposits'' compared with the other | 
Ohe Bankers’ Garsette. securities,'’ showed in 1905 an excess of £13,358,946; in 1912 an 
as Le Se | excess of £4.723,994; im 1913 an excess of £0,025,962; ang I 
|in 1914 @ deficit of £212,316. Im 1915 there is a deficit of ee 
BANK OF ENGLAND. | £51.547,887. | compi 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor the | pondixy 
week ended Wednesday, May 26, 1915. ‘ 
ISSUE DEPARTMENT. BANKERS’ CLEARING RETURNS. i 
£ The following figures from the official returns show the amoun; 
Notes issued........ 78,867,580 Government debt ..  Saptane of bills and cheques cleared at the Bankers’ Clearing- -house, 
Other securities .... Special days are given separately, together with the total j 
Gold coin and bullion 60,417,580 or decrease to date in each i Ocrease — 


78,867,580 78,867,580 PM Mn Pie Pm SN ae 5 aie _ 
BANKING DEPARTMENT. 
£ 





























































































































































Count a t 

. , 

g | ___Weetsxting Town Clearing. SUSE87 tea Dusen 
Proprietors’ capital .. 14,553,000 Government securities 51,043,491 i915. £ ‘| a - 
Piiickcadonens wees. 3,140,798 Other securities ....139,290,022 | January 1 to April7...... ai iatone 389,927,000 3,312,673,909 ere | 
Public deposits* ....132,088,558 Notes ...........06. 45,920,290 | April 18 236 950°000 cranes #2657000 — 
Other deposits ...... 87,742,135 Gold andsilvercoin.. 1,520,234 28 221,9 27.6 633,000 239 sso 
Seven-day and other May © os 225,411,000 .435,000 255,846,000 — 

bills . 49,546 12. 205,031,000 31'302.000 
a eevee eeeeeee . a eae 19 i 206, 879,000 31,738,000 238,617,000 
237,574,037 237,574,037 26 . __ 296,618,000 23,295,000 199,913,000 Coin ani 
* Including Exchequer, Savings Kanks, Commissioners of National Debt, and | ——____——<“<~;737«C;] a 6 . 
Total, 1915 4,417,014,000 600,979,000 5.017, 
i Dividend Accounts. pumetaendinns sees aie 6.573.581.0009 577131 300 ST Diseoun 
Dated May 27, 1915 J. G. NAIRNE, Chief Cashier. | ;orreso"cr Decrease inf — 2,156,567,000 + 23'848'000 —2isaTisay L 
The following were the changes in the principal accounts when 1915.......s+eeeeeerers = 32°31 % = 413% = Bey ee 
| compared with last week :— --— aa. | ie | oie ani Deposit 
Increase. Decrease. | Gross total n 9 eaceesee , 464,000 14 
£ £ Bb BBs ccccvcevcscnsgees 15,046,923,000 —1,389,481,000 _16,436,404000 
Circulation (excluding 7-day and other bills) .... 1,054,935 ........  «. Increase or Decrease in { — 1,752,359,000  — 19,017,000 — 1,77 ll 
DERININIID <:intactadunnntédncnsdnendeinnsieeia ENED adccnsce i | UGG. ...sereeereereeeees = UGH = 15% = WHY 
Other deposits ......sescecccccccssccccccccceccs “ i  sheccnes 6,882,711 a 
GovermMent S0CUTIMES «2. ccccccccccscccececccese ce wee eeee - Coin an 
NN. cn cvnnnl Landasenckweaaaecanies “engan 720002" 6,243,518 Speciat Days. 
DI ccc cedehidnGhhehnnheh Sense aheabeeet IEOe sscnsece ee Discou! 
ED chintsesih-dbubicnuimeanhusginninibaaniaanbiihaeas ; 1608 sian ; - AT EN “Sense ae ] 
G. -.. iect cheeses nese mae Rae aee MBS, BIS wccccecce ee 
Stock Exchange Pay Days. Consols Pay Days. Cireula 
CURRENCY NOTES ACCOUNT. P 4 | Month, 
—$—$— it . — | Date. | Date. , — 
2 Adv — demption ! . & | 1914 | £ 1914. | £ 
Sos tonsa = eo — Jan. 38,196,000|/May 6| 53,873,000 Aug. 4/BankHolidsy 
Notes Ens sr ie Siena @ 37,200,000; June 2) 74,323,000 Sept. 4) 24,329,000 
Date Out 22° = —— S #3 Ges | oa | Feb. 70,000 July i 97,368,000 Oct. *3 40,449,000 ee 
standing. >>% Bankers. $6 e5S 38 $e 253% 39,939,000) Nov 8) 42,696,000 Nov. 4 33,331,000 
i es Ofs @> CFO 2. 8 Mar. 37,869,000| Dec 1 36,648,000 Dec. 4 36,425,000 
a a So fF Fe & 41,731,000; 1915. : 1915. 
= | ||. | April 14 45,820,000 Jan. gi ae a ’ 42,559,000 
£ & £ £ £ % £ £ 37,480,000! Feb. 44,355, eb 46,443,000 — 
Feb. 25 36,661,262 : 159,000 26500000 72°3 8,923,546 1,078,716 | May 13 36,154,000|Mar. 1 51,048,000 Mar. 4) 39,907,000 
Mar. 2 37,063,078 159,000 27500000 74°1 5,000,000 4,404,078 April i $3,113,000 April *3 4,000 
17 sreozess |<. | 189000 77500000 731 5000000 43945986 | | | 
37,602, a a ‘1 5,000, 943,9 —_—_—_—_—_——| en a a ee 
* 38,087, ins o |] 159,000 o 27300000 3s = 1S 1.06432 Total, 21915 oceces | 350,659,000, .. 231,190,000... =| 216,900,000 Alsbam 
| , es 500600 3,519,690 Correspondin : | 
Apl. 7 40,787,467 | .. | 159,000 :. 27500000 67-4 8,623,176 4,505,291 votal, 1914... 885,568,000) 343,875,000.» | 306,281,000 ae 
M4 41,263.5735, .. | 199,000 .. 27500000 667 86231765 4,991,397 no. or Dec. {\— 534,909,000! .. |— 112585,000 .. |— 89,38100 Atanti 
21 41,643,170 | .. 145,000 .- 27500000 66°0 8623,176°5 5,370,993°5 in 1915 .... ils j= 840% | oe |= S276 % -~ |= BBS 
28 42099,2875, .. | 139000 .. 27500000 65°3 8623,176°5 5,837,111 |i— —- | ene eee Baltim 
May 5 42,998,635, .. | 139,000... '27500000 64-0 8623,176°5 6,736,458 | Gross totalin 1914) —1,481,780,000, +. | "515,566,000 ++ | 612,526,000 
12 43,519,019 |. 139,000 | .. 28500000 65°5 8625,176°5 6 256,8425 | Do 1913........ | 2,082,031 ee 781,892,000 .. |  662,26800 Chessy 
13. 43,795,323°5| 302,074| 139,000 |  . 28500000 65'5 9585,827°S 5.872570 |Inc. oF Dee.'/|- 600,251 oo = |— 266,526,000 .. = — 49,762,000 Chieng 
26 $5,159,634'5; 302,074 | 139,000 | 28500000 63°0 9585,827°5 7,236,881 eos ‘ 1669% | of =m 406% . ‘s THE 
Sn en eee BM als t= 1609% | se WOES = TSS ' 
The tollowing shows the amount ot Circulation, Bullion in both ————$<$$__—— $< ———- a Chie, 
departments, Banking Deposits, Banking Securities, Reserve and * The fourth fell on Sunday. Oblong 
Rate of Discount tor three months ended May 26, 1915 :— Cube ] 
Gold 2s PROVINCIAL CLEARING RETURNS. ae 
Securities Es 6 
ciel i ——o a in 23 31 — ————_—_—_———— Denve 
nan t s } | 
Date ‘Bullion. tor Export, Bank Post Deposits — Reserve. eee | 1915. | 1914. ; Inc, or Deo, or Deo, bie} 
lis) — _ anni. he _ i } 

Bermarted. ment. we g | MANCHESTER s | 8 £ % Great 
reer Se ee ee ee ee ae Jan. 1 to May 15...... 123, 691,600 140,778,400 — aan Ws Ding 
Mar. 3 59.992.087 1,277,000 out $4,532,900 1707165335 145,091,287 43,908,167 Bs 5 Week ending May 22 .. 6,261,800 _ 6,239,400 + oat ee ioe 

876, in %, 79889991 154,147,814 44,030,655 244 — asd 
17 59,465.251 274,000 out 32,615;470 171354142 145,799,173 43.849°781 Total to date.......- 129,953,400 147,017,800 17064400 1160 Labi 
| 24 57,248,528 1,624,000 out 34,165,070 185129355 161,950,781'41,533,458 228— | prwERPOOL— Lou 
| 31 53,868,251 1,789,000 out 35,175,465 203403795 184,609,739 37,144,786 18% — 009 +2,755,300 2-79 
|| Apl. 753,751,028 620,000 in, 34,940,930 202919485 183,369,842 37,260,098 138 — Jan. 1 to May 15..... - 101,293,300 98,538,000 +2,/ Mon 
14 55,311,986 1,984,000 in| 34,586,345 207126018 185,673,416 39,175,641 184 — Week ending May 22 .. _ 5,336, 000 4,394, 400 + 941, 600 ae 42 
sessitan ieuoe il Sagan ANGI eng a ie 232.400 + 3606000 38 [on 
3 in 9037316 197,757,153 33,078,829 174 — cecccces 
May _5 56,303,827 1,685,000 in, 34,944,955 219294148 197,196,170 39,808,872 184 — a 106,623,500 102, = Mise 
- et Lpteyo - yn eee ise eriant 47,075,727 21 — | BIRMINGHAN— New 
000 ou 77,031 46,154, _ 
____2661°737.814 '817,CO0_ in 32,947,290 219330693 190'335" 513 47-240.508 ti. | Jam. 1to May 15...... 30,787,800 32,053, a ty $6300 300 a5 RY. 
Dubjoined 1s our usual! table, attording a comparative view of the Week ending May 22 .. 1,565, 400 _ 1,20 201, + 3 RY. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, Total to date........ 32,353,200 33,25 255,100 — — 901,900 “2m ~~ 
the Price of Wheat, or the Leading Exchanges during a period of . z te 
three — correspon ing with the present date as well as ten years | 77 WOASTLE-ON-TYNE 
back, viz. Jan. 1 to May 15...... 25,487,500 23,885,100 +1,602,200 610 Pe 
At corresponding date Say 34 pe May 28, M a a ie Week ending May 22.. 1,549,000 1,099,000 + 250,000 22-74 22" | 
= ties = y ’ “a , ’ a 
with the presentweek. | 1906. 1912. 1913. 1914. Isis. : Total to date........ 26,856,300 24,984, 984,100 + 1,852, 200 4 Pit 
Circulation (excluding £ £ £ £ £ BRISTOL— 000 03 Phil 
p Bank post bill ........ Teer ioe SBGSi860 28,260,065 28,955,380 32,947,200 | Jan. 1 to May 15...... 14, 561,000 14,607,000 — a 000, 27 mn 
ua C GOPOSIEB .ccecececs . 13. 14,809 132,088.5 y 
Other deposite .. won snaseee see] 40,38 49 41,209,314 38, ns 138 aL einent aT haa Week ending May 22.. "752,00 009 603,000 a a0 “es Pa 
overnmen urities.... s . aod 2} 11,046,570 51,043,4 
Other securities .......... 26,895,103 36,485,320 30688,096 41°461.280 139.290 022 Total to date........ 15,313,000 15,210,¢ 15, 210,000 = bea 
ee ee | aa aaean 71,896,562 25,453,980 47,240,524 | LRTORSTER— 9 bon 
in and bullion .......... : ; : 
Proportion of reserve io ie ioe AMTICO) CLISAI | Jan. 1 to May 15......| 17,656,200 6,240, 199 +1, 416190 = @ ™ 
MdIMties .....0-c.008 4 : 
prcmcinaas gs) | | et) “Seem... es nan 88 c 
et rate,3 mon s * 
ee eocccecess aetha | 77 me oh, Total to date...ecece _ 8,005,900 _ 6,488,400 + 1,019,008 ws 
ce 0 iver per oz. inahein 27 OTTIN a 
Average price of wheat.. Ws l0d | 37s 24 328 10a soa 7 . ae 2004500 1002600 1 We 
Exchange on Paris s (short) “tea Aale 262 25 213-222 25, 5174-20 25-834 $8) Jan. 1 to May 15...... 6,982,000 9,600 340 
re Hembure 3 ase no. ‘ wai, oy 12.2 3 2B 12.05-10 Week ending May 22.. 291, 700 282,100 + 9,600 _5° 
Clearing-house return... 96,000 235,670,000 282,489,000 270,047 000 199,815,000 Total to date........' 7,275,700 aS ima = 
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PORBIGN BANK RETURNS. 


cipal items in the last weekly accounts received from 
g Continental and the New York Associated Banks are 
below with the previous statement and with the corres- 


The princip 
the leading 
| compared 


ponding statement of last year :— 
BANK OF FRANCE. 





Comparative Increase 


May 27, May 13, May 28, or Decrease. 


a. 


1915. 1915 1914 Last 
Week. Last Year. 
Me £ £ £ é ‘ 


Coin Silver. 15,014,000 15,009,000 25,306,000 +  _5,000,—10,252,000 
ant t and advances. 132,253,000 134,626,000, 93 111,000, — 2,575,000, + 39,142,c00 


LispiLitine. 473,115,000 469,522,000 232,475,000 + 3,593,000 + 240640000 
002,000 3,208,000 7,348,000 — ” 23,000 — 4,346,000 
88,042,000. 95,287,000 33,838,000. — 5,245,000. +54,204,000 


Notes veceeeezeceenceee 
a oersment deposits .. 
Private de} deposits....---- 


NETHERLANDS BANK. 


—~— May 15, May 8, May 16, luast 
1915, 1915. 1914. Week. Last Year, 
AssETs. £ £ ~& & £ 
Coin and | bullion—Gold.. 25,738,000 25,098,000 15,507,000 + 640,000 +12,231,000 
Silver. 185,000 164,000 696,000 + 21,000— 511,000 


i a blo, ‘Gold 156,536,000 156,626,00C 149,225,000, 90,000 + 7,311,000 


Discounts and advances 18,524,000 18,939,000 15,529,000 — 415,000 + 4,995,000 





LisBILITIES. od * 
Son .... 40,259,000 40,567,000 26,959,000 — 308,000 + 13,300,000 
Bip sessssssss2. 3882000 3.030000 —'s37.000 + 902/009 + $395,00 
AUSTRO- HUNGARIAN BANK. 
. July 23,  July15, July 23, Lass 
1914. 1914, 1913. Week. Last Year. 
ASSETS, £ £ z z z 
Ooin and bullion—Gold.. 51,578,000 51,966,000 $0,579,000 — 388,000 + 999,000 
Silver, 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
LiaBiLITI: 8 
RRIIER....0cccsccees 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,00¢ 
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BANK OF NORWAY. 


il 
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May 15, May7, | May 15,| Last 

1915. 1915, 1914. Week. Last Year. 

Gola ASsETs, ‘ £ é £ £ £ 

veededhaanade ee 3,437, 2J 90, 3 
ieee se — 000 «5,437,000 2,592,000 + 90,000+ 955,000 
foreign bills...... eoeeee 2,617,000 2,540,000 1,578,000 + 77,000+ 939,000 

Foreign Government Be- 
QUUINOE 6 sas vctoseccncsi 637,000 637,000 486,000 . + 151,000 
aanontane andloans...... 4,510,000 4,597,000 4,112,000 — 87 000 + 598,000 
JIABILITIES, 

Notes in circulation...... 7,548,000 7,665,000 6,013,000 — 117,000 + 1,535,000 
Deposits at notice........ 1,297,000 1,097,000 511,000 + 200,000 + 786,000 
IMPERIAL BANK or GERMANY. 

May 15, May7, May 15, Last 

1915, 1915. 1914. Week. Last Year, 
s ASSETS £ £ z & £ 
Gold wideaedneawin «++ 118,808,000 118,667,000 67,135,000 + 141,000 +51,675,000 
NE . séebunimnucees 2,415,000 2,423,000 16,590,000 — 8,000 —14,175,000 
Treasury notes...... 25,857,000 31,465,000 3,556,00C — 5,608,000 + 22,291,000 
ee advances 200,288,000 195,355,000 44,413,000 + 6,953,000 + 155875900 

LIABILITIES, 

Notes in circulation 259,919,000 262,115,000 95,555,000 — 2,166,000 + 164394000 
Current accounts.... 77,380,000 74,221,000 47,054,000 + 5,159 9,000 + 50,516,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 

BANK OF SPAIN. 

May 22, May 14,, May 23, Last ¥ 
1915, 1915. i914. Week, LastYear 
AssgTs, £ £ £ é £ 
on EE ae Oe me 26,608,00C 26,106,000 20,759,300 + 502,000 +5,849,000 
DO wecnsnsacua seeseses 29,600,000 29,343,000 28,946,000 + 2,000 + 654,000 
Loans and discounts .... 31,992,000 32,733,000 31,566,000 — al 000 + 426,000 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 ee 
Treasury bills, obliga 
CN Bikes dkcaciccc< - 6,000,000 6,000,000 6,000,000 a ‘ 
. LIABILITIES. 
Ciroulation........- .+-. 79,434,000 80,160,000 76,302,000— 726,000 + 3,132,000 
Deposits and current 
ea 27,529,000 26,977,000 19,165,000 + 52,000 + 8,365,000 


RAILWAY TRAFPPIC RETURNS. 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 















OTHER MONTHLY STATEMENTS. 
























Name. Period. Ending.| Gross. (Inc.or Dec.| Net. Inc. or Dec. Name. Period. ‘Ending | Grows, (Inc.orDec.| Net. t fine o Doe 
PI e ¢ | 8 3 — tah et See 
Imnth |Mar. 31; — 398,000 — 38,000 97,000 + 18,000 : Lmnth (Mar. 31 1,379,000; — 154,000;  423,0001+ 62,600 
Alabama Gt. Southern* { heme of 31) 3,558,000 — 596,000 804.000 — 198,000 Canadian Northern® ..4 | 9 :anths 31} 13,401,400) — 4,392,300) 3,681,500}— 1,311,100 
1 mnth 1 9,597,000 + 250,000 2.781,000— 246,000 | Canadian Pacific® month | 31! _ 7,853,000) — 1,594,900) _2,973,000I— "226,000 
Atchison, Top., & 8. Fe. { 9 moths 31) 88,474,000 + 4,797,000 27,422,000 + 5,435,000 9 mathe 31) 75,6%6,000/ —23 608,000) 25,766,008)— 7,016,008 
lmnth 31 3,303,000 — 461,000 1,220,000— — 18,000 | Grand Trunk System*{ | } ™2te | 31) £705,000 — £77,700 £164,.00}— £23,450 
Allantic Coast Line iy 9 mnths 31! 23,635,000 — 4,023,000 5,110,000 -— 2,034,000 3 mnths 31) £1,866,750| — £204,700, £283,300|— £47,100 
1 mnth 31) 7,363,000 — 746,000 2,624,000+ 277,000 | Mexican Railway* | lmnth |Oct. 31! — 905,600, + 84,200] -262,000/- 126, 300 
Baltimore and Ohi: 9 mntha 31, 67,446,000 — 8,146,000 19,034,000— 30,000 | 4mnths 31) 5,405,206 + — 7,200) 1,149,000 524,100 
sane i math 1 nee t oinoee 9 e000 t i= | National of Mexico* 12 mntha pe Peay =a 180 asnen = 1.50 me 
Chesapeake and Ohio mnths 1 . 10, 56, 06 8 ee pansies = 
lI mnth 31, 6,161,000 — 756,000 1,475,00@— 458,000 . ee 
Chicago & N. Western. @ aunths 31 65,859,000 + 1,338,000 17 316,000 a 523, 06 Net earnings before deducting taxes, 
mnt i —_ »\ 2,906, — . 
Chic. Burl, & Quincy.} $mnths 31) 70,218,000 — 2,539,000 | 25,462,000 — 584,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
lmnth 31, 7,644,000 — 207,000 2,480,.00— 305,000 
Chicago, Mil.,&8t Paul") 9 mnths 31 69,503,000 — 1,907,000 18,644,000— 2,102,000 | RECEIPTS. 
Cube imnth 31 $89,000 + 3,000 46,0004 27,000 
Bailrosd®.. Smuths| 31, 3,663,000 — 63,000 1,819,000— 31,000 | 
Dela -/ imnth 31 «1,910,000 + 295,000 728,000 + 442,000 ——- Sea —e ————<—$ $$ 
wareand Hudson 3 aunths 51 4,988,000 + 190,000 1,320,200 t 328,000 Mile | - Recelpta for Total sn 
Ub 31 +579, = ' 23) 0 — | Recet 
Denver and RioGrande{ ¢iunths 31. 16'890,000 — 1,711,000 | 4,757,000— 12,000 | Name. Period | Ending 4 Seer te 
Brie Railroad lmnth 31 5,023,000 + | 40,000 1,124,000+ 183,000 | a _ 1918. | + or—|~ 118) For — 
setevees 3 moths 31) 13,983,000 |+ 538,000 | 2,735,000-+ 1,160,000 | Re. | Re. Ra. ) 
Great N 1 mnth | 314,748,000 — 650,000 | 1,555,000+ 166,000 | InpIay. 
) orthern ...... 93 mnths) 31, 52,689,000 — 6,793,000 | 21,337,000-+ 1,005,000 | Assam Bengal ....| 3 week |April w + 53/| 1,37,000+ 8.746 3,30,000 + 15.909 
Dinos Cen lmnth 31, 5,104,000 — 825,000 | “961,00— 379,000 | Bengal & N. Westrn| 2 week . | emitted ae 3 
i” aésete 9 mnths 31) 47,735,000 — 3,308,006 | 9,182,000 — 402,000 | Bengal Nagpur... | 4 weeks! 2 + 9| 8,26,000\— 14,000 27, 62.000 ce 1.74000 
Kansas City Southern { L™nth t} 812,000 — 166,000 | 268,000 30,000 | Bombay, Bar.&C.1.| 8 weeks May 22/4 32 | 14,55,009\— | 3,000) 1,0206,000_— 5.71.00 
9 nnthe 31, 7,625,000 — ee 2,516, wT tersbp | Burma... .---e+e-- Sweek |Apl. 17) .. | | 3,88,385— 77,739 °10,71,261\— —2,45,264 
Lehigh Valley lmnth 31, 3,233,000 + 83, 760,0 . East Indian ...... 8 weeks May 22) .. 23,97,000!+2 74,000, 1,72,16,006\4+ 6,55,000 
harris $ mnths 31) 31,264,000 + 187,000 | 7,429,000-+ 362,000 | G IndianPeninsula| 8 weeks 22)4+ 154! 18,08,700/+ 5,100] 1,38,13,700—  12,34.795 
Loulaville & Nashville. — 31 x Ke a Layo} ‘ ‘841,000 ~ aura Medres & 6. Mahr. | 3 weeks Apl. a. | 950,000 — 18,924) “31,90,000— 138,198 
, moths, 1 — 7,108, , — 2,487,000 | South Indian ....) 3 weeks | 3,91,769|_— 32,815, 19,17,231—  1.54.919 
Mon lmnth 31 253,000 — 115,000 , 000 — 16,000 1 } ’ 
&t Paul (800) . : fy 31, 21,645,000 Pie at ees Coneusan, eg R i al . el 2 Ld & | £ 2 
| Mias., Kansas, mnt 31 2,784, ’ ' 6, Canadian Northern |47 weeks! May | $268,500'— 100,800, 15,645,100'— 84, 
) & Texas* 9 mnths) 31 20,155,000 — 777, 6,487,000 + 207,000 | Canadian Pacific . 47 weeks) 2: + 399 | $1,575,000\— 624,000 88,573,000! — eran 
Missouri Pacific lmoth 31 4,01, 00oC — 398, 872,000 — 393,000 Grand Trup ....120 weeks! eal 155,422\— 5,599 2,860, 700|— 312723 
+e 9 mnths 31 44,653,000 - 1,520,000 10,297,000 — 816,000 Grand Trun Pac. 120 weeks, a in i 13231— 8336 274.723) = 119 420 
Sew York Central . lmnth 71 12,578,000 — 179,000 2,662,000+ 326,000 | Grand Trunk West./20 weeks! 21). 27,394+- 226 547,092|— 130 
3mnths 21) 35,310,000 + 33 6,096,000 + 1,897,000 | Detroit, Grand H. {20 weeks) a. ae 20,007)-+- 195 183,888 + 1,020 
MY.,N. Hay.,& Hart.e{ | | mth 31\ 5,351,000 |+ 23,000 1,578,000 + 900 | Mashonaland ....) 6mmnths/Mar. oo} 42,252\— 18,074 227,140} — 157,504 
Ry, janie 31 47,758,008 — 26st Ae Ot ie | Rhodesia Railways) 6 mnths Mar. ps 61,575, — 20,505, 362167— 142,877 
Ontari +f 2mnt 31 ,000 |— ’ 
Se 0, & West, co 31 6,749,000 164.06 LS Ot 201,000 | ‘i Fousion. SS i ad gd 
and Western mnth | 31, «3,424, — 187,4 — , nto weeks) May 23) .. AZO — 13,690 432,895 — 326,539 
| 9 mnths 31, 30,839, — 2,721,000 | 6,994,000— 430,000 | Argentine N. EB. * 247 weeks| 22+ 85) §,158|— 1,74] 214.880|— 85, 
) ea bes saa 3i SD me poe + eye B Aond pea ne worke QL. ait 29 e+ 30,000  $,084,000|— 326 ae 
oe mnt 31) 48,50 oon ' a wn | ent we weeks / - i+ 12.000 1,858,000 — 
’ ee arp arte: | Lmnth St) 8'801,000 |— 11647,000 | 2'610,000— 214,000 | B A Gt Southerul47 weeks May 221+ "65 | 109,000) + 25,000 Slassrget = s52'808 
| Smnths 31} 51,530,000 }— 3,841,000  5,104,000-+ 47,000 | B. A Western ..../47 weeks) 23+ 75 $7,000/4+ 13,000, 2.275,000-4+ 36,000 
l ee eS eaeesil | Lmnth 31; 8,630, — 000 | 1,519,000+ 91,000 | Central — 47 weeks| 22;+ 106 138,500\4+ 44,508 5,067,000 . 386.600 
| mnths 31} 23,844,000 |— 2,355,000  2,762,000— 244,000 | Gentral Uruguay. ./47 weeks, i ¢ 10,8184 932 508,838/ — 81.56: 
Pitta, C, 1 moth | 1 117,000 \— 314,006 | §98,000| + ,000 | O.Urug. Bast Ext, 47 weeks naa 4,077\4 332 169,708|— 40.5. 
C., & Bt Louis, i 3 | » . 
Penn fmnthe| 3) Rego — Ska ROB oe | GUraglWos Melar weeks| ©) Ss | at ay ean 
i mn { , 7 ¥ . . = c , , : oo . 
j ing Rly.* 9 moths, 3 35,051,000 |— 3,059,000 10,614,000— 1,259,000 Costa Rica ........ 44 weeks) + «Ss 5,844 4.159 281,537 — meine 
] Phila &R. Coal & Iron* sa | 3 oe ie ai 1 abt ssn oool. ae Cuban ——. . q a. 2 + 9 | 19,389) + 6476 $78,887 + 44,921 
mn 31 = — ’ 3 . es ridliae 1, 162 — 4,172 
RL & gan Francisco | 1mnth Feb. 28; 3,292,000 |+ 19,006, 936,000/-+ 419,000 Rios 47 weeks May 22) .. 8,800\4 ‘500 407,800— 165,308 
. 8 mnths 28, 29,212,000 |— 2,039,000 8,282,000-+ 161,000 | Gr West. of Brazil|20 weeks, ‘ 7,600\ 3,400 242100 65 
Maboard Air Line ... lmuth Mar. 31 "2072000 |. 41000 | "623,000— 242,000 | ia, 20 weeks} 29+ 53 | 22852 P's15\ 6197457! 5,400 
ar. j = ms ¢ eee eeeee , . — » av, -— » 
mnths 31} 15,918,000 |— 3,256,000 | 3,804,000.— 1,384,000 | Manila 1.0.0... 20 weeks) Be 11,065|—. 1.015 28 895 —~ 14.456 
Houthern® cece. 4) )™nth | 31 000 — 774,000 1,253,000) — 3.70 000 M U .}10 mnths April ‘al $8,979 2.673 92,520, 15/128 
5 Southern | 9mnths 31, $7,325,000 |— 6,769,000 | or 900 | Nitrate 2 weeks)..|19 Weeks|May 15) ., 14,128\— 16,585 88,275\—_ «179.854 
3 Pte..nf| foam) Bl BRARS tas |atimae” aie | omen ireeeeae' | | Mii aee tae oe 
mn 1 \— 2, , om ’ ay Cen a ° . 2, 01 
5 Union Pacific ous | lmnth | 31 6, i 634,000 | 1,765,000 — 284,000 Peravian Corp. .. 10 maths: Ma. ol 8 750.4701 375, 402, 133, + ores 
o Wabash rant Bir $i 748,000 =e a LT Salvador ........ -- |May 6 6a > + 7 ae oa 
Seesccsececce, 4 | ) mun z _ a San Paulo ........ a — 17,030) ‘ 
**1) 9mnths 31} 22,065,000 |— 1,202,000 | 4,998,000+ 178,000 | paital.. *2257)0 maths! April a 10,185|— 13,365  114103— 144,617 
ih _{| Lumnth Feb, 336,000 |— $2.W0\+ 55,000 | United of Havana/47 weeks May 22). 45,505;+ 17/986 1,520,404 57,86 
West of Havana. ./47 weeks, a 7173+ 1,450) 249,582, — 4,209 
* Net earnings before deducting taxes. Zatra and Huelva.’ 4 muths April ee 7,443— 5,911 238,654 — 29,530 
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CURRENT RATES, 





. March 31, March 20,/March 31,) Last , Lass ai ommnes 
mini 1915. | 1815, 1916. | Week. | a The subjoined table shows the rates quoted from day 
ir Totalonsh .....++.s000+ 53,664,000 53,512,000 48,846,000 + 92,000 + 4,818,000 | dav during the week :— to 
Inland bills...... veseeees 32,260,000 30,791,000, 17,060,000 + 1,469,000 + 15200000 = 3 
Foreign bills ............ 1,823,000 2,308,000 3,088,000 485,000 —1,265,000 petty| Ser: \Ssen. v a 
Advances ...... PES 10,562,000 9,770,000 3,942,000 + 792,000 + 6,620,000 ne on. Tues. Wed. Thur. Fridy 
i Goren securities .. 8,365,000 8,340,000 8,062,000+ 25,000/+ 505,000 % —- s a ieee A 
i IABILITIES. 7 % 
e Note circulation ...... ++ 89,913,000 87,217,000 64,561,000 + 2,696,000 + 25352000 Bank Cate « --- a srecocsessencoseee % 01 tI 4 
Deposits .......++0+++5 : 23,257,000 21,448,000 7,1 + + 16079000 60 days’ bankers’ drafts ..... ‘ 8 2% 8 2th 24 
7 GROMERS GOs ccccccesecécoes 
BANK OF SWEDEN. 2 manine’ do pebcnenaawenes at aH x 2 3 24g 3 4 i 
SE Soekimisscadaias a 
i May 15, May 8 | May 16, Last Discount (Eeunauty Bills) :— s i a 
eg 1915. 1915, 1914. Week. Last Year. © WORM cecevecccccuas oe So 2 
; ASSETS. a . , £ s ee ee m 3 3 
Q I eeeeesees| 6,301,000 6,301,000 5,831,000 + 470,000 6 and 98 monte a 3 
; Balance abroad and Loans :—Day to day.......... 21482 3 2 if 
k foreign bills, «..;--. 3,846,000 3,537,000 6,295,000 + 309,000 — 2,449,000] “Short ....0...0.-- aig ie os ies 
{ Swedish an oreign | Fortnight (at last Settle si 
/ Government securities | 2,756,000 2,760,000 1,903,000— _ 4,000+ 953,000 | Deposit Sllowantes Beckett 3 2 4 4 
f ee andloans ....| 7,460,000 7,636,000 5,985,000 — 175,000 + 1,475,000 Discount houses at call ........ 2 2 2 : : 
IABILITIES. PRU  is68scecissccnshiomete 2 
Notes in circulation .... | 14,956,000 15,040,000 11,921,000 — 84,000 + 3,035,000 | - - ca a 24 4% 
Deposits at notice ...... 3,769,000 3,961,000 4,335,000 — 192,000 564,000 









































NEW YORK ASSOCIATED BANKS. 


| 
May 15, 


May 7, May 15, Last 
1915. 1915, 1914, Week. Lasi Year. 
ASSETS. £ £ £ &£ z 

Coin and bullion—Gold..| 9,625,000 9,632,000 6,822,000 — 7,000 + 2,805,006 
Silver 1,741,000 1,626,000 753,000 + 115,000+ 988,000 

Darlehens- Kassenschein. 759,000 736,000 - + 23,000 + 7&9,000 
Discounts andadvances. 5,367,000 5,249,000 4,056,000+ 118,000 + 1,311,000 

LIaBILITIES, 

Notes in circulation ....) = 165,000 oe 10,505,000 + 24,000 + 5,659,000 
Deposits ............++.- 448,000 - 2,000 1,771,000 + 456,000 + 677,000 


The monthly statement of the Swiss Fede eral Loan Bank (Darlehenskasse), 
dated March 3lst, shows total issues of £1, 634,000, of which £819,000 were 
held by the Swiss National Bank. 











NATIONAL BANK OF DENMARK. 
Feb. 27,  Mar.5l, Mar. 51, Last 
1915, 1915. 1914. Month. Last Year. 
ASSETS. £ £ £ z£ £ 
Coin and bullion ........ 5,816,000 5,952,000 4 168,000 + 136,000 + 1,784,000 
In foreign State banks .. — 208,000— 245,000— 114,000 
Loans and discounts.... 3,524,000 5,324,000 4,553,000 + 1,800,000+ 771,000 
Debtors abroad ........ 1,253,000 1,964,000 1,266,000+ 711,000+ 698,000 
BOCES cncccsccesceve 537,000 1,205,000  588,000+ 666,000+ 615,000 
LIABILITIES. 
CiveulatioR .-.cccccress 6,642,000 10,635,000 8,143,000 + 3,993,000 + 2,492,000 
Deposits and current 
SUID ss cosssccceens 565,000 276,000  371,000— 289,000 — 9,500 
BANK OF RUSSIA. 
- se April 50/ April 23/ —s 
May uy 4,| May 135, May 6, Las 
1915, "|" 1915," 1914. Week, [ast Year. 
AssETs, £ £ £ 
Gold ......cccccccccccces 157,124,000) 157 2265000 158, 157 000 — 102,000~— 1,033,000 
Balance abroad.........- 13,902,000) 13,950,000 20,088,000 — 28,000 — 6,186,006 
Silver and subsidiary coin 5,542,000! 5 ,402,000 7,438,000 + 140,000 — 1,896,000 
Securities and short loans 39,021,000} 39,118,000 37,605,000— 97,000 + 1,414,000 
Treasury bonds .......- 148,985,000) 147,097,000 +1,886,00C + 148933000 
Other loans and advances 47,894,000) 47,877,000 36,306,000 + 14,000 +11,588,000 
Securities belonging to 
bank ......csccccsssees 9,297,000) 9,351,000 9,629,100 — 54,000— 332,000 
Miscellaneous ........-- 10,911,000) 10,981,000 11,032,000— 70,000— 121,000 


Balances due by branches 


and treasuries ........ 54,187,000) 51,477,000 + 2,710,000 +54, 4,187,000 


= 82,453,000 280,253,000 + 4,402,000 + + 206608000 


















LIABILITIES hascicuiiadisaie apmbietaaaailsanenes 

Notes in circulation - 336, 336,185,000 334,899,000 162,635,000 + 1,236, anes +17 350000 
Capital of the bank...... 5,500,000} 5,500,000 5,500,000 
Deposit and current 

accounts .....--+. +++» 116,438,000)114,121,000 61,921,000 +2,317,000 +54,517,000 
Treasury account ...... 20,915,000 20,212,000 43,991,000 + 703,000 23,076,000 
Miscellaneous .........- 7,823,000| 7,727,000 4,581,000 +  96,000+ 3,24 
Balances due to branches 2,000 

and treasuries ........ a a 1,625,000 * — 1,625,000 













en 


486,86 1 .000!482,459,000 280,255,000 + 4,402,000 + 206608000 














| “iste July 3, , Aug. 7, Last 
same vial a 19 rw West. Last Jear 

Coin (gold and silver) an 

By aos cas cesskon 15,0000 12,708,000 12,294,000 +3.272000 + 3,766,000 
Other pe SS 41,380,000 33,483,000 27,835,000 +7,897,000 +13,545,000 

ILITIES. 

Notes in circulation .... 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,340,000 
Current accounts.....-..| 6.263.000 4,969,000) 4,666,000 + 1,294,000 + 1,597,000 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
16 converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor atl _ per &, 
nd the franc, lira, and peseta at 25 per é£. American currency is reduced into 
English money at 4s per dollar. 












The following is a comparison of quoted money rates with 


previous weeks : — 











ts , aes | te ° ) 
— "May 22, May 15, May23, iuast leo} Bank Bills. Trade Bills,* 
1915, 1915. 1914. Week. Last Year. | $s |———— viiianialadl 
ASSETS. £ £ £ £ |i s Months. 4 W onthe. 6 “Months 3 Month 4M 
* Reserve, own vaults.. 85,648,000 84656900 ) 87625000 { + 982 000 shenaiinitialapagial eee ys | s. onths.'6 Months 
Do, Fed. Res. Bank.. 23,784,000 23520000 - jss¢qqn9 4 + 264.000 > +15,150,000 1915. | % % | & o | oe 
Do. other dep'tories.. 6,804,000 6,602,000 } \ + 202,000 Mar, 12../1 4 a 2 % | 2% l¢ 4 43 ~ % 
Loans and discounts. . 484,206,000 488,094,000 425,166,000 — 5,888 000 +59,010,000 19. .jla 2, 28 i 2 HI 4 + 43 | Mi ; 
LIABILITIES, 26/1 2 ; 
Circulation........ a . 17,588,000 7,570,000 8,340,000+ 18,000— 752,000 at 8 a ‘ 2 313 is 692 $18 § 
Net deposits (inc. U.S. April 9..}1 | | ot 
Govern. deposite)..... 492,768,000 496,248,000 411,722,000 — 3,480,000 +81,046,000 | APT 2--/1f 8/3) 8) 3 413 4 ei a ig § 
i s i 
Reserve (aggregate).. 116,216,000 114,788,000 103,086,000 + 1,428,000 + 13,130,000 23. .|2 2 aa St oth) 3 \4 2/4 ; 5 
Legal reserve ........ 80,510,000 81,008,000 93,554,000 — 498,000 —13,044,000 O..|2 24 ta} " a| 5 6\4 ; at 4 a 5 
Excess reserve........ 35,706,000 33,780,000 9,532,000 + 1,926,000 + 26,174,000 | May ah t j : . 7 : + 4% ' 14% 6§ 
- | } 4 
j * Prior to November 21, 1914, the Reserve was divided into “ Specie " and 21..)14 3 | 2ty af +4) 3 i 14 f at 4.4 ; 
‘Legal Tenders,” ; 28..119 2 | 2ta 4 | Oth \3 14 } 44 . 5 
SWISS NATIONAL BANK. * The 28e rates 1 range from those c current on the very bes t paper to those paid 


on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON, 


Rates Rates 
Latest . Late _ 
atec Of Ex- Usance. of Ex- Usanee. 
Dates. change. Date change. . 
OE nance May28 25.92 Cheques Madrid ...... May28 24.92) At sight 
Amsterdam.. — 28 12.074 a TN site aba — 28 27.75 
Berlin ...... =m 2 Short. Rio Janeiro... — 28° 1244 90 dys st 
ee dessus — 2 .. 8 days Valparaiso .. — 28 8d Wdysst 
Christiania... — 28 18,30 Short. Buenos Ayres — 28 483d Q0dysst 
Franktort .. — 28 oe a Montevideo... — 28 523d 90dysst 
Vienna...... — 2B .. Calcutta — 28 1/348 teleg’ ph 
Petrograd .. — 28 12 3 months Bombay — 2 i Saad t 
New York.. — 28 4.7 Cable. Hong Kong... — 28 
Switzerland... — 28 25.35 Short. Shanghai .... — 28 a o 
Lisbon — 28 37d At sight Yokohama — & 210 Mw xs 


FOREIGN RATES. 





The current discount quotations in the chief continental 
cities are as follows :— 


-Bank Rate— Market | 


Open 
Bank Rate Market. 
Changed, % % 


Changed %& 


Pe. aseaen Aug. .74..6 .- ve Zurich and 
DORE scaccs 06. Ti. Bote ce Swiss Bank 
Hamburg.... Dec. 23,,14.. 5 .. «- places...... Jan, 2,'15.. 4. 4 
Frankfort.... Deo. 23,°14.. 5 .. oe Petrograd .. July29,'14..6 «+ « 
Vienna ...... ie, i Bcc es Madrid ...... Oct. 27,'14.. 4 eo 0 
Amsterdam.. Aug. 19,14.. 5 .. .. ee ee eee Jan.15,'14.. 5@ «. + 
EUROS occe REBT Piece © ke ee Stockholm .. Jan. 5,'15.. oo 06 
eee Nov. 9, °14.. 5b .. oc Christiania .. Aug.20,'14.. 5§.. «+ 
FORMS . cssces Nov. 9, '14.. ef ‘sa Copenhagen.. Jan, 5,'15.. 58.» + 
ee Mov. "We GB co cc 

GOLD MOVEMENTS. 





The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





ARRIVALS, g | Wirnprawars. & 
Wed., Bars ........ 913,000) Sat., Argentina (set 
Thurs, Egypt (re- aside)...... 37,000 
leased) .... 200,000) Wed., Miscellaneous 
(set aside) .. 
Thurs., Miscellaneous 
(released) J 200,000 
Fri., Argentina 
aside) ......-. 5100 
Miscellaneous 300,000 
" Net influx ...+++++ SUE 400,000 
1,113,000 1113000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows 08 
May 27th respecting the silver market:—‘ The market 
been quiet and dull; buyers have not shown much in- 
clination to come forward. Enquiry from the Indian bazaars 
is but slight. It would appear as if ‘ bull’ operators had 
up as much as they are disposed to hold at present. | 
holdings have not been built up from purchases 10 
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market alone ; fairly substantial supplies have been drawn 
China and elsewhere. America has placed a fair 
amount on the market daily at current rates, but there is no 
sure to sell from that quarter. The price remained at 
234d on the 21st and 22nd insts., rose to 23$d on the 25th— 
the next working day—and then eased yd each day to 234d 
to-day. An Indian currency return for May 22nd gave details 
as follow, in lacs of rupees:—Notes in circulation, 60,94 ; 
reserve in silver COIN, 31,55; gold coin and bullion, 7,74; 
d in England, 7,65. The stock in Bombay consists of 
7,100 bars, as compared with 5,200 last week.” 
The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 
Cash. Two Months, 
d 


d 
May 22...cceceeeseceereerers (See ae 
a isinwadees coecececesees Bank Holiday .. 
ge BDeccccccccccccccccccces BSR coco oe 
99 ee ee ee 23%; eeee ee 
. Wi ssecreenmiedwswnvisied EN. beeen 6 


id eee “* 


INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender | 
Rs.3,000,000 in remittances on India, and the applications | 


amounted to Ks.28,27,000, Rs.1,27,000 being for bills, 
|| Rs.7,00,000 for immediate telegraphic transfers at 1s 3 31-32d, 
land Rs.30,00,000 for deferred telegraphic transfers at 





il 1s 34id. The following statement gives the result of the | 
| sales from the beginning of the current financial year :— 
Rs £ 
April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,349 
April 1, 1915, to May 19, 1915 ..........+ 21,090,412 .... 1,404,783 
Week ending May 26, 1915.........ccccece SUMMED esec 200,349 
DOGS ddcccdsdeudacdcasdanencesecers 24,105,441 .... 1,605,137 
Allotments since last week :— 
Res. 
Wednesday ...... 15,000 in bills on Calcutta .............. ) At la 3ana 
8 2 eto ee 40,000 in bills on Bombay..........se0000 7 full. 
” cosnee 72,000 in bills on Madras piiaeahas's a om FUE 
ae £00,000 in immediate transfers on Bombay ( At ls 371d, 
oe Aad 200,000 in immediate translers on Madras in full 


Next week the amount to be ojfered will be Ks.1,000,000. 


TREASURY BILLS. 





The following table shows the amount of Treasury bills 
outstanding that were issued by public tender : 


| Date Issued.) Amount. Period. 




















Rate of Date of 
| Allotment. Maturity. 
£ £a 4d 

Sept. 16 ....| 7,500,000 | 12 months 3 8 3. Sept. 19,1915 
Feb, 23 .... 10,000,000 | 6 months 112 3. Aug. 27,1915 
Feb. 23 .... 10,000,000 | 12 months 217 1 Feb. 27, 1916 
Mar. 30 .... 15,000,000 | 6 months 21311 Oct. 6, 1915 
Apl. 6 ....'15,000,000 | 6 months 3 2 1 = Oct. 10, 1915 
Apl. 13 ....'15,000,000 | 6G months | 314 4 | Oct. 17, 1915 


ee 4,650,000 ee *- 


j 


Placed priv’tely 


77,150,000 | 


Nore.—The amount outstanding of Treasury Bills issued other 
wise than by public tender on May 22, 1915, was £120,435,000, 


EXCHANGES. 


ese 














LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On CWARROG, | eer ererreeesecemes 
Thurs., May 20., Thurs., May 27 
i a = a oF 
Halland... Widinhedveneis nina 3 Months 12 53 12 63 12 5S 12 53 
to Cable 12 10 12 12;12 7 12 9 
y 3 Months 28 40 28 65 21 90 28 15 
Lisbo Cable 28 OC 2 5 
_ OD éccaa ee 3 Months ae “a 
New Yous ttt eeeeeeeee Cable sh 364 38 
Ditie = bebesucetbdenuediab ous Cable 4 78h 4 79h 4 78 4 79h 
BEET *e2eseseccecvccesecace Cheques 4 79 4 8 4 79 4 80 
Dittg tees eee ee neces 3 Months 26 10 2% 20 2% 25 2% 35 
PDNCGte ti bbnedeun enna’ Cable 25 67 2 77 2 87h 25 974 
Petrograd Wo bd vicesecéudedend 3 Months oe oo 
Beandinavig “"""""* ttt terre Cable 1214 1234 1214 1234 
Ditts i tetienpahit gietgtetc 3 Months oe oe 
(Benk ninco Cable 18 2 28 4 18 @ 1 #0 
K places) sseuneboleie 3 Months 46% ‘5¢ 464 46 
Switeeriana Me seenccssases Cable 25 CO 2% 20 24 95 25 15 
Ditty en etree ee eeee fatenea 3 Months 25 75 25 85 25 70 25 80 
itt ste eee ee enone Cable 25 324 25 424 25 274 25 314 
Sourn AFRICA. 
Sight London on §.A. S.A. on London, 
Wisy, tT % dis. Sight eeeeee en eeeeee % dis. 
ea ” 30 days eeeeeeeeeere 1 ” 
9 days SOP eeesecee 2 ” 60 days eeeeeeereneeee 1 ” 
a es 23 ” 90 days eeeeeeeeseee ”» 
See eeeceses 3g ” 


AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
os GeRRe ccccce 999 | .. Cable ...... lOl§ 
98 OnDemand.. Par. | 99§ On Demand... 1014 
974 BWdjs ...... ce | CR Bae ccccece =e 
97 COE ccccce oo | 9h GOaje ...... 1005 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
25.524—4 per mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
25.224—Par 20.43—Par 4.867— Par 

25.124—4 per mille agst us 20.33—5 per mille agst us 4.827—8 per mille agst us 


LATEST EXCHANGES, 
The latest exchanges are :— 


French “ cheque” exchange .......... 25°92 
New York “cable transfers” .......... 479 


NOTICES. 


The Union Bank of Australia, Limited, have opened a 


i 
| branch at Orbost, Victoria. 





-_— 


THE STOCK EXCHANGE. 
SETTLING DAYS. 


CONTANGO. | ACCOUNT. 
i 


June 9. i June 11 


The average number of bargains transacted daily in the 
| Stock Exchange has fallen this week to about 2,400. There 
| has been no news of sufficiently definite character from the 
Continent, while from the Dardanelles the news is hardly of 
the kind to cause elation. Gilt-edged stocks have been the 
| best section, as it is thought that no more large capital issues 
| will be permitted just yet, so as to prepare the way for another 
| War Loan, which, however, is not looked for just yet. The 
North-Eastern Railway Preference issue was a greater suc- 
cess than had been expected. Americans remain dull, and the 
“Nebraskan” incident made for uncertainty. Argentine 
rails firmed up on the traffic returns, but eased again after- 
wards. There has been very little doing in Industrials, but 
Mines have been encouraged by some signs of Parisian 
interest. 


British Government Securities.—This has been a 
short week, but hardly a merry one. The House was closed, 
as usual, on Saturday and Monday, and Friday of last week 
was chiefly notable for the indignation meeting which pro- 
tested against the attacks on Lord Kitchener made in the 
Harmsworth Press. The Daily Mail was solemnly burnt on 
the floor of the House. Members returned from a sunny 
Whitsuntide holiday in a cheerful frame of mind, encouraged 
also by the definite entry of Italy into the Anti-German 
Alliance. Throughout the brief week the new short-dated 
Colonial scrips were in good demand. South African and 
Victorian 44's rose fractionally on Tuesday and Wednesday, 
and the East Indian Railway Loan was firmly held. War 
Loan, too, was dealt in nearly 50 times each day, and gained 
a sixteenth (to 94;) on Wednesday. That was otherwise a 
very poor day, the total bargains recorded only numbering 
| 2,005, which is the smallest total since the opening weex in 
| January. Thursday was nearly as bad; indeed, no market 
kept up at all except the gilt-edged, which was fairly firm, 
especially for the War Loan. As a result of this scanty 
business the movement in favour of Saturday closing grows 
in strength, and if total closing is not adopted, the Committee, 
as the Morning Post suggests, will be very ready to close on 
particular Saturdays. 


Price Latest Price Rise or 


Minimum Last or Business Failon 
Price, Friday. Done. Week. 
Consolidated, 24%, red. 1923 .... 66 ee Ges 664, + 
Guaranteed 23% (Irish Land) .... 65: ae . = 653 .. + 
Local Loans 3% Stock .......+. 78 ee Far ee a we «6S 
Transvaal Government 3% Stock 88 ee a 8Be .. = 
War Loan TAG ccccscces:cccccece es ee Nee .. 94 Ay + r 
Bank Stock. ...cccssccsccsccscee 230 ww MOR ww =OHO - 4 
India 34%, redeemable 1931 ..... e ee & ° Og “ 
Do 3%, redeemable 1948 ...... ° 69 694 — 2 
Metropolitan Water Board 3%, B 14 en (és 744 + 
Port of London 4%, B...... cesses 89 oe Gi « 894 ; 


Poreign Government Securities.—Very little has 
happened in the Foreign market, and the only effect of 
Italy’s declaration of war against Austria has been to send 
German Threes down a point, to 54. Almost the only 
redeeming feature was the rally of several Japanese issues 
on Thursday. Chinese have moved both ways; Russians 
were steady early in the week, and then relapsed. Chilean 
Fives of 1910 lost 4 and Egyptian Unified the same amount. 

| A further fall in the Rio Exchange to 12% weakened 


Brazilian issues, and on Thursday the 1911 Fours were 


marked down 3, to 50. 
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in Pri oe 
The following are the latest closing prices, &c., of some of — Latent Peles Rise or 
the leading stocks :— , Friday. Dove. Wen 
Price Latest Price Rise or Louisville and Nashville ....see00. 122 1... 1200 , en 
Minimum Last or Business Fallon Missouri, Kansas, and Texas ..... > BR ose 2 i ae 2 
Price. Friday. Done. Week. PO RO CANE gan dddnccccndcic &9 sese 894 all + 
Argentine 5%, 1886-7 ..........+.- 98 os 994 .. 100 .  * = New York, Ontario, and Western.. 28 eee tn + 
Brazilian 4%, Bonds, 1889 ........ - oe 48 oe 48 oe ee Norfolk and Western Common .... 1 eee 1074 Pres + 
AMEE pconsanescopoussse Ss «= SS «o Bw es Northern Pacific .........sseees eee 109... | 1088 a 
: Chilian 44%, 1895 ........scsceces - as 74 on 74 ee ee Pennsylvania R.R. $50 Shares...... eéon 555 5 + 
Chinese Gold, 1896, 5% .....+...- 94 > 984 .. ae os Reading ....secscsccceeeeeees evcce 7 eee 74 — 3 
Wik Colomb'n Con. Ext. 3% Bds., 1896 48 a 48 ot 48 ee ee BE Banc dunndvecuccesé¥ac aicae .. eae 
: Costa Rica 4% to 5%, 1911........ a sa 53 oa 53 oe es Bomtnere COGIMREY ccccccccoccesce e 16 pons a aude = 
: Esyptien 4% Unified Debt ...... 85 a 89% .. a as Do Non-cum. Prof...cscccccscece a éeee _ es 
: . TI ease a BC) os se 69 oe 69 ee ee Southern Pacific .....cccccccecs ove c ee ‘Sana l 
+2 a MimigGll ............ «sw cs “ae (es an Union Pacific Shares ............ oo 299 ow. | 188E wg 
Bi ee errr aa. eee eee i U.S. Steel Corporation .,......... a. ee 
ee ; Japanese 4% Sterling, 1905 ...... 71 i hol OUD es, a ere ee lcsses SCO cid 
; ; a De 4 ....l aaa ae GRE las 8&8 ‘6 884 —=ti«w‘ + - Wabash Pref. Stock ............. ° } oven Bosca a 
; : 0 4%, I9IC ........ saiidinel 7 Sag ee ee ; . . : ; 
4 & } Me xican C = lidated, 1899...... an. ee Colonial and Poreign Railways.—Very little has Cityan 
‘ : | Peruvian Corporation, Preference 22 .. 2 .. 2 | happened in the Colonial and Foreign railway markets, | | Consol 
oe ) | ee eat easerennnss = * — oo ‘; "4 | Facts which ought to be stimulating seem to have no | li Durbar 
ry I] ae” Rs ae ost =) Sn ae .. | influence. Wednesday’s traffic returns from South America | ae 
4 | Spanish " oa Gd veeereesenes - © .. a4 . 6a -- + 1 | were excellent, but prices would not move upwards—indeed Ginsb 
Kg A < BB ter eeccence ** oe e* e* ‘+ j . . » , ’ 3 
fe von ih tie Gee 45 .. SOx .. 54 «.. + 4 | they were inclined to fall. Next day, too, Argentines were Giyan 
j } : } tailway | still heavy, and both Centrals and Great Southern declined t, 1 Heriot 
/ || British Railways.—Business in the Home Ral WAY | while Leopoldinas did the same, and San Paulos had lost a H} Kleinf 
os || markei has been extremely poor. It is not 30 much pressure | point on Tuesday. Canadian Pacifics were more strong] Kase 
1 ll. f here is little, t he mere absence of purchasers ; : 1 T BY || Lancas 
jj to sell, tor there 1s rittie, Dut the mere al ; I C t “nas a held: they registered a gain ot 14 on Tuesday, and only lost | Langla 
| Last week ended badly, and when the House re —_ ed {| on Thursday, when Americans fell sharply; the 6 per cent, | | Lupa 
Duesday prices c yntinued to dwindle, and nothing occurres Notes actually rose to 1ro8}. A rather bad traffic return |} || Modde 
| to check the downward movement. ade rground Elec ‘rie | (— $624,000) had no effect. Trunks, on the other hand, with | | Mode 
|| 6 per cent. bomds dropped j, and lost a turther : on os a traffic decline of only £5,178, after a slight rally, fell once | 1 Prone 
| day. The North-East rm Kailway prospectus appearec | more, the second preference losing 1 and the guaranteed}, _ || | Rand 
it durine the week. offering £1,000,000 1n 44 per cent. preterence ie : . ; ‘ i| Randfc 
f] eens wae eee, Ce SO eee ilbe redeem. | The following are the latest closing prices, &c., of the most || Robins 
| stock at 99 percent. Seeing that the stock willbe redeem- | : tis te | | Roode 
l}able in 1925 at par, it gives a return of about 4% per | PTCEEBSRS SS0SS o— Price Latest Price Bias || Sime 
| cent. The stock was over-subscribed, and the lists were | en or Business Fallon |] | Tee 
(i closed at 11 o’clock sharp on Thursday, the scrip being | ; a — Done. Week, | || Village 
| lealt in at } premium on Friday. Redeemable stocks are —— . sag -paey ene = vere 1 Zo aee we | Wolbu 
. . . ° Z All ITERITIOM =. nn essvece eeee - e. | | 
: || now quite a teature in the Home Railway issues of capital, the Buenos Ayres and Pacific Ord. .... BS cess |= BBR me i iI 
|| fashion being started by the London and South-Western | Buenos Ayres Great Southern .... 98h 4... 95... | 
i} > . . aia eal ared Buenos Ayres Western ............ TUR eee 97 aces 4 1} Dee 
\| Railway. In addition to those that have already appeared, | Gonadion Pasiie .................. a sin Se + i 
il! there is a Great Central Railway issue to stockholders for Central Argentine cei oes eee - ee n> auea a Brakps 
} 1} ci ; ntures. : rice See TMOG ORE. Sencacesusstenceea 275 wack ‘ i] 
i | £750,000, 10 3 per cent. Second Debe nturé s, at ere cent., Gesod feasts of Canada Ord. ...... 4 eece 10 iva: ee | 1 Gy D 
, | redeemable at par in 1925; while it is said there is an issue Do Third Preference ..........+¢ 24 sees : H | Crown 
t li}of London and North-Western stock coming in the near | ee eee eee eed © Bds... eH aye at ] i 
bi | future. London and North-Western lost 4 on Wednesday, | De Pact eles... a ae | Gelder 
‘!and Midland Deferred, South-Western Deferred, and Cale- | ., Do Second Preference .......+.. -. ace Bee OE snah 
: TT : seic BUSEEALD «nc ccccesecccescecsoccesecene ecece i eece ee g 
\|donian Preferred each lost }. The disastrous collision at eae oh | EE -~ ea — 
\! Gretna had a bad effect, and rumours of further new issues | United Railways of Havana........ 76 ss. 764 + 3 Nours 
hardly encouraged purchases of old stocks. On Thursday | . | | | Bed 
| Great Northern Deferred, Brighton “ A,” Great Easterns,and | Miscellaneous.—The Industrial market was very quiet | | Rose I 
|| Caledonians all fell half a point. | after the holidays, and only in one or two issues was there |, Spring 
Bae call Called ee im. | 22Y show of activity. Of these the most conspicuous was) 
| cee are the latest ‘closing prices of the more im-| pritish and Argentine Meats, which were in request. A fair|| | 
ortant issues :— r of >: 1S were : . be Ordinary |} 
1) P Price Latest Price Rise or | number of dealings were recorded, and the “ 1 | 
Last or Business Fallon | advanced 1s on Thursday. Brazilian Tractions c ranged || | 
Friday, Done. Week, hands trequently, but were depressed on a further fall in the || | ' 
| Caledonian ustonsvapeceransasnenens a ee + ae ae | exchange and fears of a reduction in the dividend. Shipping — 
entre -onaon CTOTTOCU.. cc cwcese seen . . - . " 
Genet Gunteel Preferred..........0¢ ae aie) ee? Gas Oe | issues were firm at first, but weakened slightly towards the es 
| eee en Ses aconnasecesewsane peer eee oe : | end of the week. Armament and Ammunition shares were Cape c 
| ee ae We saa a not much dealt in, and showed an irregular tendency, while “Cay 
| Lancashire and Yorkshire.......... 77 Rae owen ¥ Motor issues were very quiet. There was little business In Sen 
Se, See S85 SS seeeos a nee OR tee Banks and Breweries, but Schweppes Ordinary were mode- Great 
} London, Chatham, Ordinary ...... 9 Saree 9 sé . : te duced 11 Kinta * 
OSs iestkadiwidacnse pS ees OE ‘ rately active an Tuesday. Lyons fell } on the reduc 1 ae 
| nee eee eee zones" ness a owes 114 i profits. The Rubber market has been firm, there a | Mei 
ondon and North- CQt@LM ..ccce oe vs z “oe : o .) 2 . 7 , 
London and South-Western, Ord... 103% 2... 103 - 4 evidence of public buying, especially of the lower ae ount 
| Metropolitan eee tesserae ie) eee ie? % shares. The Oil market was chiefly interested in oy aa 
Metropolitan District ...........++ Lb cece + . ae . z a aia althoug s 
| Midland Deferred. .....ssccccsecces 64 eeee 64 in Oil dividend, which was the same as last year, alt 5 
North British Ordinary ............ econ ae — 4 time it is free of tax. 
North-Eastern —Consols aciakneae MS: eves M2 2. — § Miscellaneous. 
Bowie wasters A ooo ccccecuncsccs RE Puma ZI eee mo OC F . «a i 
Underground Electric Inc. Bds..... 79 ‘sie Tie ttee = nat i 2. 9 Sai Qa Eg Oou Associ 
Pie SRY BB oo vccccdsconsees aD ekas a 2 3 $$ ‘oc | £é5 32 $33 on 
Kc Sr 25; Gus £F S || Gid. H, 
, iii . Ree Be oe | & Am Be || Grea 
Americans.—At the resumption after the Whitsuntide ate a.” ans s. on poor | sterved’s Stores ~:: ae | Great 
: : : : : . zg d ef.).. 228 .. oom 8 | : vases =a ; 
holidays the outlook appeared alittle brighter, but In spite Of | Anglo Chili’nNitr'te 17 .. 78 ..— @ | Hudson s Bay (£1) . oft: eh 
the improved tone, dealings were small. On Wednesday | Armstrongs........ 1g... 1g .. .. | LinggiRubber (2/).. % wee 
ions d i, and there was no lifein the market at all, | Assted-CementOrd. 3t.. 33 ..— gs) Lipton ...... PR ine rs 
quotations roopec, an ae : at all, | Birh'm Small Arms 2¢2.. 2 oe ee Lon.County &West. 184 .. 18 ae | 
and on the following day further losses of 4 or } were the | Brazil Traction.... 524 .. 50 ..—2) | Lyons (J.) & Co. .. i Ti: 
i j , : : Brit.Amer. Tobacco 3g .. 3¢%..+ ¢x| Marconi’s ......-- 43+ ee | 
é ssues, rm: . 
order of the day among leading a . sid The German stb Brunner,Mond&Co, 4 .. 4 .... | P. and O, Deferred282 a “— Abbon 
marine outrage upon the “ Nebraskan” increased the pre- | Coats(J’andP.) .. 5... 5&2... | Royal Mail Steam.. 77 «- Ree l Aboses 
vailing uneasiness, for it was thought to constitute a grave | Eng.Sewing Cotton 14§.. 14§.. .. | Shell" Transport 44 °° ae oO 
: ly to President Wilson’s te B Forestal Land .... 18... 1g... | Ural Caspian Oil... li. ae a ! 
_ nor a tens reply to b come en th re eons i: a Gas Light, &c. .... 89) .. 883 ..— 2 | Vickers, Limited .. 1¢4-. 1i-- Broom 
Friday the tone was much better on the doubts as to whether . ie : 
the trouble was due to a mine or submarine. Mines.—Seldom has the mining market experienced ly | 
; h th t ; t of th k dull and uninteresting a week. There have been prac _~ 
The following s a € net movement of the week of | no features of note, and business has been very quiet. atide 
some of the principal issues :— ~ Te market, however, reopened on Tuesday after the Wwaieas oo ~~ 
—— wae oa__| holiday in a fairly cheerful mood, the Kaffir uate = 
Friday. Done. Week, with support from the Cape, which was continued url — a 
Amalgamated Copper...-.+++++++++ 68% +++. = cee + week, Prices have hardened up under this tenes aa 
ee ate ac noveress"0002*4K0 eee. Ticats larly the Modder group. De Beers have met bros ae 
Chesapeake and Ohio..........--5 42 .... 41h cc. = inquiry, and are fairly firm, but New Jagersfonte 
Chicago, Mil., and St. Paul C. Stoc 92... 92 we sagged a little. The Rhodesian group has not been in — 
Denver and Rio Grande Ord. Shares S.  aees TE cee mm bri : l ile Shamvas have been 
Do 5% Non-cumulative Pref..... 142 .... 13g 1... — 1 risk, Chartereds being dull, while sham terest takel 
Erie Railroad Common Stock....++ 264... Be aeee quiet demand. There has been practically no ee ‘ily dal wire E 
Ast Pref -.-ssernserereresees 42 ass 1h eres in the West African market, which has been cree aa - 
Illinois Central Shares ..........-. 110 .... 1 i for some weeks past. Business in the Broken Hill gt J 
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ly quiet, but the tone has been fairly firm, 
n exceeding DIVIDEND ANNOUNCEMENTS 
art price changes are unimportant. Copper shares dis. 0 CEMENTS. se 
a eda firm tone at the commencement of the week, but Ra per Annum, except where 
play ard h mar od % or stated in Gash. | 2. | 8, 
quietened down afterwards, prices showing very little change. Cougane . 33 | LP 
The Russian group has displayed practically no animation leptesten Last wteet Sen | sé ss 
| tbroughout the week. ‘| Year | a 
: . ‘ : Railways. ind | ie? uae 
| The following are the prices and variations of the more | Great Indian Peninsula...) .. | .. | 3%) 8 | 
active shares :— South pn Norfolk = a eeeccee Quarjter } Ya | 6 | oe 
. anks, 
» 2, 88. 2. gt we. a Mortgage Bank of 
Sea 52 Cad | Sea Sg SOx MG coh cane tans oot i ce a | Wy 
oO « ~= @ oC @ . * ee | 
| | rraneyaal, Ese 25 233 | ES= Sx 293 | es and River Plate ' } a 
| ann Fo fas & Fo Soe | an Mining. savdiaded 12 16 ee ee eee 
} | Apex = i +a ee Leve cs (Con.,) | English Crown Spelter | 10 - 
Arora West United 33.. §g.. .. | Van Ryn Dp.(New) 2fm.. 28 ..+ ¢ | Gold Coast Amalgamated | 1) | 7” 2 “4 
| Feared Consolidtd, 44.- _@ «.— dy! V illage Deep ...... lg .. ld... «. | Wankie Colli oe 5 10 & t |1s6d p. 8/1860 p 8. 
} || Cityand Subur!: an.. 28 .. A - @| Witwatersrand Dp, 1}4.. 1¢4.. Tea and Rubber. 4 ; 7a | s) ee 
|} Consold. Langlaagte Lg .. AZ we oe Alor Pongsu Rubber...... | 
| i lee seal he | modentnn soeteere | | ts ls fee 
| || Durban Roodepo " ae | Amalgamated Props. 1 1 Galaha Ceylon*Tea ....... mi oe bs tk. i . 
| | Bast Rand Prop .. ae a 1hg + ay satelane ~ 1 Prps a bt © ee Jaipur Tea .. ‘ | ee ee ee } 4 } = 
} BB |i Geduld «..-.-- + Me. Md.-+ #8 | Bechuanaland...) %.. Bil 1! | Java Amalgamated Rubber 22] 22 | 2 | cl | 8 | nif 
|| Ginsberg -. oe fe: ell British S.A.Chartd. }.. ae iJ ga Valley | ee ears 20 15 | 12% 124 
ones : a Camand Motor .. 2... 9.. «- Jue +e ssa hehe nts +9 a ae 30 70 30 65 
ch (N@W)..- +++ ‘ Bes “hieago-Gaik: % Merton Rubber Syn te 
I Heriot (New) *- Ste... 34 oF tr a cage-< nike odes —* , Pathine 17 ea Co,., We ro . 7 5 nil 
| \| Kieinfontein (New) 1} li Eldorado Banket .. ¢4.. fa.. .. | Pal ome a ve oe a ‘oe 3 30 
|| Kleinfonte \4 } ee SH ee es ‘nterprise 5 5 } Pabbojan Tea Co, ....... . oe a | | 
Bp | stiebes no Ste Steet a | Bicone ctr, Berg | Simeapore United Rubber“) aja} of op py 
| ee eogt ‘Est as. ae es Giant Mines ...... wae et S| sea Settlements (Bertam } | v 
nglaag tate — fAee i: Globe and Phanix . 1 as ae | cubber ... * . . 2 
| | Luipaard’s Viei Age. 98 ee Gldfide Rh seb. Devp i co 4 . 3 | Other Companies. i ° ° | 124 10 
| Meyerand Chariton 59 .. Of oe oe Jumbo ; i = | Aberdeen Steam Trawling. ; ; 20 2c 
\} [eto in ass " he at -4 fs Mash mals and Agcy : th 7 > x \. B. Fleming andi Co..... - “oe ee ne 124 124 
it — ontein ().. ; + tf Shemve Mine ° } . : ee ee | Aone s Chest.. Sie 204 - nil . ee 
‘ose oes . ' . * Willoughby Cons.. . } AUS an states anda 
I Readlontein Cents al e< s..— dbl 7 es ° Bees Mortes Re 
i |RandfonieinEstates 2.. j.. : ZambesiaExploring 4 .. *“* ** | Barnagore Jute Factory... 10 st 2 a ; : 
i] | Robinson . ea | Bleachers’ Association. .... - ae ee ee Les 
i | Roodepo rt United. }.. } ae oa Land, Diamond, &c. | Bombay Electric Supply... woes k ae a |. 8 8 
1} Somer & ack Pep ya-» yu.» «+ | Anglo-French Expl 6 |e | Bristol College Green Hotel. | } “g 
| Transvaal Gold.... Ilgx.. 14... .. | Central Mining and | Brownlee and Co. ......... © _ -_ = 1s id 

| | Van Ryn .... - dt. 3 Investment...... 64 67 + + | Burmeh Oil. -beatdeadeas at | a 40 | 4 ¢ 
\ | Vi ‘lage Main Re ef.. Li " 12 t+ ff Cons. Gold Fields.. le oe 2 5-.* » | Chatham I mpire Theatres.. = ip be | = io he 
1 |Wolbter Gold .... 4. fd.» .. | De Beers Def. .... er + Mé..+ ¢ | City of London Real Pro a aren 
} | 0 ae 28 ° - co™ 8 DOTET ccccccsecssssedens a ea ao 
i} 1 Exploration f Bg: ca BIE Gs cede biaxcetes - ae phe as 4 * = 
I Gen. Mng.&Finance 4d.. 44.. . | Consolidated Gas-Electric of a 

Deep Levels. } Goerz(A.)&Co... 4% h-- -- Baltimore ............. Quar|ter 7 7 ‘ aa 
| f ‘ ‘ ; a 4 og - m'sTrnsv! ion ee . | First Scottish American | i 
1} rakpan ........ - Ofaee g ..+ Ps 602 th. Rie 4 EOE kins chesacceeuen a aa g 93 | 93 Q \ 
i} a Cons. .. as ee ae Jage rsfontein Ne w) Sa ak — 3 J. Lyons and Co. ......... die Baba o e 325 Pe 
 Sicarcce Ghee G6 4 04 yhnnsbrg.Cons.In. 4j.. wee SS eee ee ae) ae Oe 5 : 

} | Crown Mines .... 4%... 44 ..— dy oe Do EK in = oe .. Re oo Lan 1 Cor ration of Canada Be i é 5 z 5 io } 
i} | Durban Roodepoort 4 s Bee cs | BROCMRRRNGES ccccss Gers Ye<> « } Land and Mertgage Co. of 
| Ferreira Deep . 26... 24 ..%4 @ | New Vaal River oe eae hae ms ee a as . | nil 9 | 
1] | Geldenbuis Dee; ; 1s és ee cae Diamond ........ ree Z.. .. | London Woollen Co....... a pi oe = } 10 9 
i| j Knight Central th- ge.. «+. | Oceana Consolidatd 4... &&.. . London Central Markets | | t 
1} | Knight's Deep .... lem lgy.. «- | Premier (Transvaal | Se I Sevcacienaee nan S. reat ove. 2b cas | 20 8 ! 
lj | Modderfontein Dp. 4 eS oe | Deferred ..cescecs > ae Oe a . | Marston, Thompson, and | 

| Nourse Mines lyn. len ‘ Roberts Victor .... ee rr: | ; ‘Evershed ceneeneaks . | a i a | 5 a | 
|} | Rand Mines see ‘4 . 444.. ‘A S. A. Gold Trust .. AN. ° es } Nalder and Collyers ...... ie ' ae £0 20 | 15 15 

HH | Robinson Dp.( Ne iM lyh.. 1g ..— gy! TransvaalCoalTrust Deite Bees «s | New South Wales Land and | { 
i | Rose Deep tags ae a lt#.. Transvaal Consolid. @ .. ie 4 DOE) ccaneacapens io as - a | 6 6 
i | Spring Mines ...... lgy.. Iyh..+ & | Trans. Est. & Devt. 44.. AA a Nitrate Producers’Steamship aah) Beane ee | 2% | 123 
|] | , North Lonsdale Iron & Steel 5 } nt os ue i 
il Copper and Misoallaneous. Perry and Co. .........c00. Special |dividenid 24% | .. | .. - 
rl >» £5 68. _ os 2. xe. | P. Phipps and Co. .......... 10 | 7k aes ae eae 
ry | Des So SOx Se2 FO Sox Pyman Steamship .......... ae ee se ee 20 10 
i| Le ox 233 oa os aa @ Reuter’s Teleg SPOR. cco ceccces ee ee ee ee i nil 7 
jw, mA, we Gee A Beas | Richard Eve ans and Co. .... oe ‘ Doge | 6 y 
It 'T Anact tg Ae a v —T Royal Dutch Co............ : | i | e = 
| la Se tetcisss Gc Ce 4 | Mount Lyell (£3) .. 1d. 1dh. oa Semeinene Mash... ~~ > = ee mia 10 1 
: |Briseis Tin ........ dy..  db . | Mount Morgan .... 2ye.. 2ge-. -- | Shar S .° “* “* joni 
2» Broken Hil! Pro; aa 7 rt. 1anghai Electric C nstruc 
\Camp Bird... rop én: 2yX a BOO) <secce + Th 32 r+ area a aera oe a | = of » 6 
* M9-+ gee oe | NUNGYAFOOR oe-eee “+ Saas 2 | Short’s, Deferred .......... ae | '7s 6dps 7 
> Cape Copper os» Ope... Sey. .. | Ooregum .......ee BS cc 1} ee os South Loneaiion Co } ay | 50s p | 50s | 7s 6dps.| 10s p.s. 
, ctampion Reef .... 2 = tg Lad. an a , é i 04s senes ee { ee S p.s.| S p.8.| 80s p.s.| 80s p.s. 
Os ® P-. +) Do Pref. .ccccccs §5-- 45 Southdown and East Grin- 
1 Drereceseseee fee oe ce | Ro Tinto § ...ccce 59h .. St RB a | 
Esperanza ts . ; stead Breweries ..... 5% a a a ae Ms 
. — V3-- & ..— dy| Russo-Asiatic...... 5 << = —2 Surrey Public House T rust, wis ie ee a - aw 5 
Jj et Obar .--.-. ames tees «. | Spassky Copper .. 2y%.. 2H ..+ % | The Oxford ..........0e aa 
loeaei a. seve Qty. 2gy. Tanalyk ....... «+ if 7 2 — 7 _ 7 nal enaieee deomaebecee _ a ‘; it 6 
g | Mexico of = _ ‘on Sa be 3 oe Pes Tronoh Mines l 1 e* Virol eee ae ee oe a ee os | 124 i24 
j || Mount Elliott rl w a : vom B | Walbl ....--s0000 2 2 Wolverhampton and Dudley 
ees = ee ce ee Breweries Co, _.....+e:: 6 6 | \ 
| West Australian. 
a° ae 4 ea e > 7 a s Sg 
228 3g 584) e:i ?4524| ANALYSIS OF BALANCE-SHEETS. 
ESE SE S28] ES $F 245 BLEACHERS’ ASSOCIATION. 
; tite ac os : Ae March 31, 1915. 
: eee ae . s+ Res oe | Ivanhoe Gold Corp. 2h-. 2fh-. + om LIABILITIES. | ASSETS. 
Hl edN Blocks fy 4 osgee of | Kalgurli .......+-- 1s .. 1g .. . Amount. Ine. or Dec. | Amount. Inc. or Dec. 
; Senieenae ee St. 2eh.. 2A.. | Lake View & Oroya ¢ta.. £ é £ 
Great F; er Prop §3.. ee of Gwalia.... §4.- 44. Ord. shares.... 2,350,096 .. + 45,000 | Land, buildings, i 
b ingall Cons. fe-. gy. .. | South Kalgurli.... 49-- 94- Pref. shares .. SAUER on THRU Bt dcasecevcs 8,474,442 .. + 226,244 
h 7 % deb. stock 2,250,000 .. ; | Stock, &c. .... 597,254 .. + 44,288 
§ West African. Unpaid divs. .. 466 .. + 106 | Debtors ...... 468,012 .. + 14,641 
ene 2 a »e. 88, Sun. creditors... 887,993 .. + 126,113 |Cash and bills 27,523 .. + 8,085 
ved @ g on a3 2% ow | Deprecn.fund., 290,000 .. + 60,(00 |Investments .. 64,468 ..— 5,080 
| Ede $2 8538] ESS $e S95 | Gen. reserve .. 650,000 .. + 50,000 | 
mt eae | Ba fy ag Sm | Div. reserve .. 180,000 .. + 60,000 | 
|| Abbontiakoon Fire insurance | 
Abosso ... y-- -- | Fanti Consolidated: bode  Ererserr 79,838... + 18,791 | 
Witt erees tl .. | Gold Coast Amalgd. 2 .. . 
ie at es j oo » Prestea Block “A™ ia a Profit and loss 270,806 .. + 141,856 | 
\ Goldfield i : ee, | {6 pete SMa) 
i ee Saree i. i. Total...... 9,431,699 .. + 290,178! Total .... 9,431,699 .. + 290,178 








April 12, 1915. 
LIABILITIES. ASSETS. 


_ ORUSHING RETURNS. Amount. Inc. ore Amount. Inc. or Dec. 


Ole. a Peer ie RS bet ed £ & £ 





| 
| + ftee CITY OF LONDON REAL PROPERTY. 
| 
| 






























ae Ord. shares .... 664,040. ae Cost of proper- 
| orutea, | Gold Recovered. Cum. pref.shares 435,960 be os i Un Uh eiesidemet 2,565,037 .. + 26,326 
(P) % deb, stock., 250,000 .. ne |Shares in other 
; MIND | ‘m | 3% deb stock., 250,000... | panies....--., 216,932 77,550 
e . eb. stock.. se , BOR cies cee \ oo + Te 
e Mill, if - : Toeal. | Value, | Sundrycreditors 486,072 .. — 13,035 | Debtors ........ 24,425 .. + 5,285 
y a age 126,082 «. + a | Loans......+++. os «. — 83,779 
Sinking fund.... . cae a peoenseese 616 .. + 17,826 
iD jose Reserve fand.... 475000 .. + 35,000 
Jumbo Ons. Oss. Ose. a Suspense acct.. 10,000 .. + 5,495 
on Ouro Pag tthe eeeees a a ad wn (V) £2,670)(P) 123 Insur. reserve. 10,000 .. 
ill Waihi ey” ei 7,200! .. 2,450, .. -»  ((¥) 9,800 | Revenue account 89,325 .. — 2,357 | 
— ae Se 
as May (15,7381. cs pe ee one! Total ...... 3,013,746 .. + 33,217!  — Total...... 3,013,746 .. + 33,217 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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LIABILITIES 


z 
- 500,000 . 











Amount. Inc. or Dec. 


REUTER’S TELEGRAM, 


December 31, 1914. 





ASSETS 


























Amount. Ine. or Dec 
£ 





Capital. Goodwill (at nil 65,000 | 
i Reuter's Bank Reu Bank 
; deposit ........ 179,927 .. — 10,830 share 5,000 .. — 50,000 
i t Sundi y creditors 56,673 .. 10,107 | Reuter’s tf y 
1} Uncl. dividends 106 .. — 154 NS. & teananee il — 15,625 
}| Bills payable.... nil — 1,569 | Cash and 
{| Div rvable XC, 86,880 . 6,811 
Bae OR caxcas nil. 18,833 | Bil! 1,058 .. - 6,256 
1] Reserve ........ 35,350 .. — 84,650 | Sundry d ! 39,713 .. — 17,066 
|| Rebuilding re Investments 
|| serve ......... nil — 20,000 |Freeholds (01d 
1} Pension reserve.. nil .-— 15,350 Je )....-. 103,565 .. — 10,000 
ii Profitandloss .. 4,849 ..— ,064 D i 1 
| sbroad...... 45,689 .. — 4,799 
{ - — 
Total...... 776,905 .. — 165,557 Total ...... 716,905 .. — 165,557 
i 
BOOTH STEAMSHIP. 
; March 31, 1915. 
| LIABILITIES. ASSETS. 
t Amount. Inc.or om. Amount. Inc. sr Dec. 
| Pref. shares .... 300,000 .. es Steamers and 
Ord. shares...... 250,000 .. oa lighters ...... 1,243,038 .. — 22.855 
| 44 % deb. stock.. 400,000 .. oa Payment on ac- 
} Reserve ........ 300,000 .. ; | count of new 
Underwrit’gacct. €6,850 .. + 31,640 steamers pak 15,675 .. 45,501 
Pension fund.... 15,000 .. + 15,000} Property abroad 13,556 .. — 9,958 
|| Open voyages.... 45,016 .. + 6,283| Inves'ments.... 49,362 -- — 530,000 
|] Creditors........ 71,789 .. — 1,070| Property........ 4,829 .. — 5,000 
| A sideband hs nil .. — 31,000} Ledger balances 23,035 .. — 27,425 
Deb. int. accrued 4,438 .. ; Debtors esee-e 97,338 .. + 48,570 
|| Bills payable.... 73,818 .. + 9,071| Insur. premiums 18.851 .. + 256 
|| Profit andilcoss .. 735,007 .. + 9,108) Cagh.....ceccac. 1,746 .. — 383 
Bk. of Liverpool 568 .. — 591 
SN < Bivasatrals 132,000 .. +132 000 
| MGR, .ccvae 1,599,998 .. + 39,113 POOR ince dus 1,599,998 .. + 39,113 
| LE TT RN ORR 










Notices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK DEBT,—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek Debt from January 1 to March 31, 1915 (New Style, 
January 14 to April 13, 1915) :— 








; Es yo / 7 | Net | 

mi ; Profit Appropriation. 

Hi | Balance| After Amount} om Period Panding 
Baas | Perlod | from Pay- | aie for | Dividend C | =, 
nie } p . arried to) 

amit of Company. | Ending. | Last cor rg Distri- | Grainarv. | Prefee, Reserve, | Balance, ) 

weil ok | Account. a bution.| Ordinary. Fence. | Deprecia- Forward) oan | Divi- 

eee " | Interest. | | Rate. |Amount.|Amount, #02 &e. | ron "4 - 
miami oUF Banks. £ £ &| & } 4. 2 4 £ | wir we 
igeei ROE |. ch cindcesnice Dec. 31 1,847, 33,874 35,72)} .. * oe | 35,721) ae 7 
iamot) b Land Mortgage, &c. : 
wae. i OF City of London. Real Pro-| ; 4 

wih. & aaa Aprill2 | 39,527, 143,225 182,752] 13 86,325 17,438) 41,548, 37,441 150,476 33 

Miao tt. Eastern Mortgage and Agency 

met) OM nae EPR tp terete! Dec. 31 [Dr 7,242.Dr 4,294 Drl1,536) —.. se | ee Dr11,536 Dr 4,499}. 

5 i Land and Mortgage of Egypt .. Mar. 31 1,087 5,463 6,550;  «. | ee |e oe 6,550 13,204) 9 
New South Wales Land and 

he REE csc circsicedeteces | Jan. 31 7,655! 19,254 26,909 6 15,687, .. | 3,400 7,822, 24012) 6 
mei, Shipping. | 

/ : Fe Booth Steamship............ Mar. 3l 63,897 73,190 137,087) 10 25,000, 16,500) 35,000 60,587 29.858) ; 

bat | Nitrate Producers’ Steamship.) April 30 1,316 134,825 136,141) 174 27,546, 5,500; 100,009, 3,295, 125,990) 13) | 
a Tea, Rubber, &c. ; | 
| | Alliance Tea of Ceylon ......| Dec. 31 1556 15,983 17,539) 12 9,000 .. 7,000 1,539 10,736 12 | 
i ! | Attaree Khat Tea .......... Dec. 31 1,078' 14,394 15472) 2 13,349 tora 1,040 1,083 16636 2 | 
| || Beverley Tea and Rubber ....| Dec. 31 1.295 2150 3.445, 5 1.750, .. | 1,088 609 .. ged 
ei Ur || British Indian Tea .......... April 30 3,81C, 15,563; 19,373; 12 7,299 825 6,200 5,049 12995 ll | 
‘| |} Galaha Ceylon Tea and 
| jee eer Dec. 31 693, 16,377 17,070; 15 7,500 3,600} 5000 970 | 
‘Sioa || Hyderabad (Deccan) Co. Dec. 31 17,171, 38,076, 55,247} 24 16,800 -- | 14,000 24,447 cs \ 
3 || Imperial Ceylon Tea ......../ Dee. 31 1,468; 5,207 6.675; 3 2,700 oto 2,500 1,475 4,200 3 | 
; {| PARE CON 5004 sacctcnnwncen | Dee. 31 27,116; 25,917 53,033) 30 18,600 1,86C) 3,000} 29,573 27,283 yw | 
| NS SOOO cinch dcereamiat Dec. 31 1,149 486 1,635, ce -— 9 855 780 ‘“~ an 
1) Telegraph. | 
| Reuter’s Telegram .....ece0e. Dec. 31 8,913 5,936 14,843 ron 10,000 4,849 37,368 1 \ 
Trust Companies. i 
|! First Scottish American Trust May 1 12,731, 26,31 39,041 93 25,637 om | ee 13,404 31,833 93 | 
|| Other Companies. : i 
{| Bleachers’ Association ...... Mar. 31 173,957' 272,835 446,792 3 70,078 134,983} 125,000; 116,731 423,416 6 } 
|| Brunner, Mond.........ce0.. Mar. 31 108,420, 799,322, 907,742) 25 640,584 105,000) 52,500} 109,658 769,543 27% 
|| J. Lyons and Co........+64. Mar. 31 59,903 255,167315,071' 524 | 12000) | 25,000] 109,482 35,518) 335,004 43) | 

| London Central Markets Cold | 
1} POM ca ce ess eaaienwe Mar. 31 1657 13,288 14,945 10 12,325 | o« 2,620 10,487 8 | 
1 Virol, Limited ...........00 Mar.31 . 10,615, 12,399 23,014} 124 8,001 5,000, 10,013 .. iI 
i — — rn ————— ——— = | 


|Monopolies, T 
bacco, Stamps, 
Stamped Paper 
Naxos Emery, 


| 
Pireus | 
Customs. | 








Drachma 





$$ $$ ee || 
| 


| 
Drachma. || 

















Gross receipts, March, 1915 ...... 2,547,310.64 1,930,555.50 || 
Do Go I9M4 ...e0. 3,537,287.9 2,789,556.52 | 
Estimated receipts for three months 
(Law of Control) ............ 7,225,000.00 —2,675,000.00) 
Actual do do 1915 9,606,970.67 6,637,613.00 | 
Do do do 1914 = 10,815,031.51 7,593,844.02 | 














Difference between estimated) 
and actual 


three months 


sehaiies 1915 4 2,381,970.67 + 3,962,613.00| 
receipts f0F 1914 4 3,590,051.31 + 4.918,84402| 











Notr.—Of the surplus over the estimated receipts from mono 
polies, tobacco, stamps, stamped paper, and Naxos Emery, 49 tj 
per cent. 1s applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and the 
Pireus Customs are converted into drachma at par when the 
average rate of exchange for the month is par or below par, but 
when the average rate for the month is above par the conversion § | 
made at that average rate. 


ASSURANCE COMPANIES. 

NORWICH UNION LIFE.—The report for the year 1914 states that 
the proposals received during the year numbered 11,339 for 
£6,176,719, of which 1,846 for {1,207,860 were declined or not 
completed, while 9,493 policies were issued, insuring £4,908,85% 
and carrying new premiums of £187,467. The net new a 
retained by the society at its own risk was /4,643,525: of w a 
{2,857,193 was effected within the United Kingdom, as again 
£2,794,738 in 1913. The income for the year was £2,217,057 By 
the outgoings (including a provision for every outstanding ¢ in 
£1,275,398. The difference, £941,660, constitutes the a 
the funds, which at the close of the year amounted to £12,8 "3 tD 
The interest, dividends, &c., received during the year omnes on 
£531,399 18s 1d, the return on the mean funds, including al oet 
productive assets, being £4 7s 6d per cent. before, oF £4 25 f 
cent. after, deduction of income-tax. The amount of the a 

| Imperial fund at the close of the year was £669,897, making @ sees 

| for the two funds of £13,556,659. During the year gi2 

| became claims by death, as against 798 in 1913. The sum pa 

| (including bonuses) was £570,772, which amount has bess expect’ 
by the usual mortality investigation to be well witbin the : 

ation. In addition, there were 432 claims for £160,820 y 

| vance. 
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CH UNION FIRE INSURANCE,—The report for 1914 states 
the fire account shows that after deduction of re-insurances the 
miums amounted to £1,212,611, and the net losses paid and 
oatstancing tO £725,227. After charging agents’ commission and 
all expenses of management there is a trading surplus of / 62,063, 
of which £52,086 is carried to profit and loss, leaving a balance in 
this account of £1,284,356. The accident account shows that 
after deduction of re-insurances the net premiums amounted to 
After deducting the net losses paid and outstanding and 
charging agents’ commission and all expenses of management there 
ig a trading surplus of £64,439. of which £55,338 is carried to 
ofit and loss, leaving a balance in this account ot £335,750. The 
net premiums f the marine account amounted to £108,358, which, 
with the balance brought forward, shows a total of £150,055. 
The claims in respect of 1914 and the previous year amounted to 
48,958, and expenses of management /5,120, leaving a balance in 
thisaccount of £105,575. The balance in profit and loss amounts 
to £168,120, which is £101,827 in excess of the amount carried 
forward at the close of the previous year, special provision being 
| thus made for depreciation of Stock Exchange securities and other 
contingencies arising out of the war. The directors recommend a 
| fina) dividend of £1 per share, less income-tax, making {1 12s per 
share for the year. The assets amount to £2,802,980, as com- 
pared with £2,025, 306 for the previous year. 


MISCELLANEOUS COMPANIES. 


ALIANZA.—The report for 1914 states that the profit and loss 
| account shows a gross profit of £118,641, from which have to be 
ldeducted exhaustion of raw material £39,918, depreciation of 
plant £7,852, London charges, debenture interest, income-tax, &c., 
|| {29,464, leaving a net profit for the year of £41,406, which, with 
the balance brought forward, £97,804, makes /139,210. Deducting 


interim dividend of 5 per cent. paid November 11, 1914, £25,000, 
there remains a balance of £114,210, which the directors recom 
mend should be carried torward. Profit has been taken on 
1,724,113.63 quintals of nitrate, representing the net produc- 
tion for the vear. Of this quantity 1,003,905.55 quintals were 
produced at oficina Alianza and 720,205.08 quintals at oficina 
Bellavista. In consequence of the outbreak of war, the shipment of 
nitrate to the Continent was seriously restricted, and prices fell to 
alow level. Accordingly oficina Alianza was closed at the end of 
October, and oficina Bellavista towards the end of the year. The 
latter oficina was reopened on the 1st inst. Construction work at 
joficina Bellavista has now been completed, and at Alianza the 
improvements to bring the plant up to date were all completed 
before the war broke out, with the exception of the conversion of 
| the Calichera locomotives from coal to oil as fuel, the cost of which 
will be about / 1,000. 

WARNER ESTATE.—The report for the year ended March 31 
\|last states that the gross rental (after deducting bad debts) was 
£104,676, as against £101,943. The directors have carried £7,000 
to the reserve account, which now stands at {108,o00, and they 
recommend a balance dividend at the rate of 6 per cent. per 
annum on the ordinary capital, making 54 per cent. for the year, 
carrying {2,910 forward. 


MINING COMPANIES. 
WEST AFRICAN GOLD OUTPUT.—The following are the gold 


| 
| 


| 
| 


returns for four months ending April 30, 1915, as compared 
with the same period of 1914 and 1913 :— 


1913. 1914. 


sreemminee 
| 
| 














Est. | Est. 
| Ozs. Value. | Ozs, 


g | £ 
34,857) 144,262! 
32,544] 137,038. 
36,289 150,060 
35,295, 146,22 
34,507| 142,617) 


June..........! 30,503! 125,764 
July..........| 32,345) 132,936 
August 


ee 

















| £ 
30,995| 128,862) 34,9721 143,649 
29,929] 123,169| 34/622| 144,034 
31,795| 131,392| 37,307] 153,770 
32,063} 131,697} 36,519| 149,978 
35,219] 145227) 2. |e 
35,851| 147.289] .. | .. 
37.156] 152923} .. | .. 


January ...... 


eeeeee| 30,247) 126,090, 36,611) 150,386) .. oe 
September ....| 32,142) 132,394) 37,525| 154,316) .. on 
October ......) 35,270 137,153} 38,879) 159,410} .. oe 
November ....| 34,885) 132,694, 37,610| 154,674, .. ee 


December .... 


30,795 127,472) 35,877 147,699} .. | oe 


397,679'1634700| 419,510/1,727,044 .. a 
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I 








THE CORN TRADE. 


Mark Lane, Friday Evening. 


Weather conditions in the United Kingdom have been favour- 
able during the past week, though the temperature has varied, 
warm days being followed by cold nights. All grain crops show 
farrorement in colour, if somewhat slow in growth, but with 

Yourable climatic conditions in the future, progress will be 
Tapid. Present prospects indicate that the harvest will be a 
ittle later than usual. Trading at Mark Lane this week made 
quiet progress, both with regard to bread and feeding stuffs, 


oO 


CCC CC CL 


millers being indifferent operators, while confining their pur- 
chases to wants of immediate necessity. Holders,’ however, 
showed no disposition to press, which resulted in a fairly 
steady price level. Supplies of English wheat continue in small 
compass both here and at provincial markets, whites, delivered 
up, Tanging to 67s, and best reds quoted 67s per qr, 504 Ibs. 
[in ported grades met with quiet support at barely steady prices. 
No. 1 Northern Manitoba, 72s; No. 2 ditto, 71s; No. 2 hard 
winter, 69s 6d; and La Plata, 66s, all ex ship. Flour moved 
off to a moderate extent, prices being occasionally in buyers’ 
favour. Ata meeting of the London Millers’ Association the 
price of town households was reduced to 53s per sack, delivered. 
Of imported descriptions, American first spring patents quoted 
sos upwards. Canadian export patents, 49s upwards, both 
landed terms. In the wheat cargo market a dull tone pre- 
vailed, the demand being of a semi-holiday character, while, 
despite firm American advices, prices generally tended in a 
downward direction, the market being influenced by compara- 
tively liberal shipments, and a lack of buying interest. A 
cargo of Baril, 62% lbs, arrived off coast, changed hands at 
63s od. Grinding barley remains slow at recent currencies. 
South Russian, on sample, 35s 6d upwards, and Karoon 35s 3d 
to 353 od, both quay terms. Oats remain steady on scarcity, 
while in fair request. La Plata, 29s, ex ship, 29s 6d to 318 
as to quality. American white clipped, also Canadian, 34s 6d, 
ex quay. Maize ruled firm on adverse Argentine weather con- 
ditions. La Plata normal, ex ship, and 36s od landed: white 
flat African in latter position, 38s. 


The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
dated May 26, 1915 :— 

Weather and Crops.—Prospects in the United Kingdom show 
much improved conditions. After generous rains we are now 
experiencing a spell of very warm weather, resulting in a 
rapid advance in vegetation. Supplies of native wheat are 
now very small, although the prices asked shows a weakening 
tendency. 

Markets have been characterised by extreme idleness, and 
there is little change to note in the sifuation. Imports and 
shipments continue to be below U.K. requirements, whilst it is 
noticeable that the Continental] demand is still on a large scale. 
During the past fortnight the Quantity shipped to the Conti- 
nent and ex-European countries is almost double that put 
afloat to the U.K. In the face of these conditions there is 
little prospect of any satisfactory increase in U.K. stocks in 
the near future. Importers and millers are confining their 
operations to those of the merest hand-to-mouth character, 
owing to the continued refusal of the Government to disclose 
the extent and nature of their holding. Quotations are about 
1s 3d per quarter lower for old crop positions, and about od 
per quarter lower for new American winters. 

Europe (France).—Crop reports are satisfactory as regards 
condition, but, even under the most favourable conditions, a 
decrease of at least 25 per cent. on last year’s crop is to be 
anticipated, owing to decreased acreage and _ scarcity of 
fertilizers. Germany: Official reports as to the growing crops 
are naturally of the most favourable character, but private 
sources point to prospects of a yield 40 per cent. under that of 
last year, owing to the lack of labour and fertilizers, and the 
general conditions of war. 

U.S.A.—During the past fortnight there has been a continu- 
ance of reports of serious damage by insects to crops in Kansas. 
A good deal of the wheat is sprouting and discoloured owing to 
excessive moisture, these conditions being apparent in a great 
many parts of the State. 

The crop is reported to be late, and harvest is not expected 
to be general until the beginning of July. Recent estimates 
point to crop of 120,000,000 bushels. 

From Missouri reports are also unfavourable, damage being 
reported by Hessian fly, and the condition has been reduced 
from o0 per cent. to 68 per cent. In the spring wheat States 
drought has been relieved by good rains, but it is too early to 
give any report of condition. 

Canada.—Beneficial rains have fallen, and prospects gene- 
rally are favourable. 

Russia.—General outlook reported to be promising, but with 
only trifling stocks at sea-board, and continued absence of 
transport facilities, there is no prospect of any export for 
months to come. 

The World’s Shipments of wheat and flour during the past 
fortnight have totalled 3,095,000 quarters, and are 80,000 
quarters more than a fortnight ago, and 300,000 quarters less 
than a year ago. U.K. takes 1,173,000 quarters, Continent 
1,730,000 quarters, and ex-European countries 192,000 quarters. 

The United States and Canada are the chief contributors with 
1,842,000 quarters; the other shippers being Argentina, 
1,041,000 quarters; and India, 212,000 quarters. 

Supplies in Sight.—Of the arrivals at ports of call during 
the past fortnight 513,000 quarters have been ordered to the 
United Kingdom, and 204,000 quarters to the Continent. 


To-pay’s Vatur of Parcets Drrect to Liverpoon. 


Fortnight Year 
To-day. Ago, Ago. 
No. 2 hard winter, prompt, per 480 lbs, c.if. 62/0 .. 63/9... 

No. 3 N. Manitoba, prompt, per 480 Ibs,c.i.f. 62/3 .. 63/6 ..33/104 
Rosario Santa Fé (614 Ibs), prompt, per 

GD i GEG as ccccctcccscccscccesees GO ce GO se 
No. 2 hard winter, August-September, per 

GOD tha; OLE... ccccccccccccccccccccee GM .. BPs. BP 
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To-pay's VALUE of Prompt Carcors C.1.F. for ORDERS. been closed down for a day or so longer, to give the 
























































: ; . engineers 
Fortnight Year | opportunity of overhauling machinery and power om an 
: To-day. Ago. Ago. | generally ‘‘play"' for the greater part of the week. Bet aon 
Rosario Santa Fé (62 Ibs), per 480 Ibs ...... 63/3 .. 64/3 .. .. | have changed. The inroads of enlistment have ti 


SO reduce : 
| labour staffs that the men remaining have all their can - 


_| to raise the tonnage of coal required, though the mare "e 
certainly a trifle easier at the moment. Nor can much ti se 
spent upon a very thorough examination of the ae 


COMPARATIVE PosIrION AND PRICES. 








' 
} 
Week. Ago. Ago. machinery 
a | am | a | armament and other big steel works. But the two days' consults ~ | 
Quarters. Quarters. Quarters | the ever-increasing pressure under which munitions of war neu ort) 
Theoretical U.K. stocks of foreign wheat | ‘ing oduce as om « . OW |) 
and flour in first hands ................ 477,000 | 1,496,000 | 1,301,000 | being produced = we 5° d for both men and ma hinery, Most ot || 
neenen* Geen eee, 610.000 839.000 | 1680,.000 | the employees returned to work faithfully on the Wednesday || 
On passage, U.K. direct ..........0.seceeee- 1,479,000 | 1,438,000 | 1,325,000 | morning, but in some cases it is a regrettable fact that tem 
" Continent direct ....++.++++-+. aan ane aaa perhaps, by the greater spending power which comes to thera _ 
. Ker Gets, sexes 578, 854 457, , . : 

” eee Bushels Dushahe. Bushels. | these days, men permitted drink to tamper with duty Such 
Bradstreet’s “ visible” supply in U.8.A..... not reev'd 29,739,000 | 36,257,000 conduct cannot be too severely condemned, since it has bee 
Do do in Canada.... not reev'd a seONS — | made so very plain that it directly imperils the position of the 

a d 4 8 ltroops in the anche holiiciien Widel” same i 
|| Gazette average price of British wheat .... 62 0 60 5 33. 0 | troops in thé trenches Perhaps the new committee on the 


| . . 
Chicago, Sept., per 480 Ibs ...........-.000- 10 8 41 11 8 6 subject of drink and munitions will discover a me 
S 


ans Of prevent) 
Winnip g, Oct. 99 Ober . ees +s 40 ng 


3 42 1 28 104 | these lapses if the offenders cannot pull themselves together on | 


their own initiative. The big steel works are not the mMOst com. || 


COMPARATIVE AVERAGES OF GRAIN. | fortable places in which to work during the hot summer days that 


| are coming on, but things are worse in the trenche ee 
llow : »ment showi ; , > nenes, and that |] 
The following is a statement showing the Quantities sold and | fa-+ should silence any sort of complaint as to conditions = | 


the Average Price of British Corn (Imperial Measure) in the six | general trade, if only circumstances would permit manufacturers to | 
i . ‘ 
'| weeks ended May 22, 1915, and for the corresponding week | take advantage of it, the door is open for a large expansion of over. | 
in each of the years from 19:4 to 1911 :— sea business, quite apart from war material, though the latter |) 


forms the great bulk of the iron and steel products now being ex. | 


QUANTITIES SOLD, AveRace Prices, } ported to the Continent, leaving but a small margin for the con. | 


This liesieaiten | Year 
| 
| 
| 
| 
| 














| sideration of other orders. Those, however, are stil] dribbling 
Wheat. | Barley. Oats. Wheat. Barley.} Oats. | through, and a fair volume of trade with countries further afield is 
| passing, thougl f course, nothing to be mpared 
i aan 5 ; ; | passing, thre ugh, o se, KR to be compared with what 
1915 7 qrs_ bsb | as beb ee bsh s a pedi; sada | might be if manufacturers could only take all that is offere 
1) May 22.. 52527 4 | 5,744 1 15558 7 62 0 4 1] 3 8 a y red them, || 
| 15.. 622% 0 | $30! 6 15,048 3 61 7 340 | #32 5 | The latest bookings of the kind include machetes for Santos, files 
| 8 58,177 2 1967 2 14,355 4 60 5 33 3 | 32 4 | for Loanda and Monte Video, cutlery for Montreal and Calcut 
1. 64,767 ! 9,889 0 | 14,295 0 58 3 327 | Sl 5 - - T . alits ‘alaeees latal ee 
1] Apt o4.. 67482 5 | 12763 1 16127 1 6 5 351 wh steel for lampico, Halitax, Calcutta ard Natal, hardware for 
1} 17.. 52467 5 10,202 2 14,020 4 55 4 30 10 35 (CO Singapore, and knives for Lisbon A very good business appears || 
| — | | to be doing just now with Ireland for such things as cutlery and 
; ae eas a ‘ j 
| oor RERE —- 2 | et . or $ $3 - 7 + = tools, the latter, no doubt, required in connection with the enormous |} 
| cocvee OO,fAY 2,097 5,042 2 2 . 
liqi2 °°’ 37209 1 "951 4 6466 6 37 2 31 1 | 33 9 | activities therein Government shipbuilding, &c. Whilst a few of the 
| err 41,0648 0 1,385 3 9578 $ 32 8 25 0 19 5 | ordinary crucible steel makers are not too well placed for 
i 9 : / . } orders, 
tI and one hears of file makers in much the same position, high- 
| — speed | steel cannot be turned out fast enough In the raw] 
| | material markets there has been little change, but those who look |) 
THE IRON AND COAL TRADES. | for any easing off, except of a very temporary nature, are likely to} 
be disappointed. West Coast hematite iron is maintained at from 
| 120s to 122s per ton, and it is probable that the output from the}} 
The coal industry has experienced a rather quiet week. The native ore mines may soon be improved Kast Coast hematite 
¢ : . teeme « » > " : a . 
markets in the various centres have been under holiday in- keeps at from 108s 6d to 111s for mixed numbers. Lincolnshire | 
aye . ; makers are practically all off the market, but are very busy on 
| fluences, while the demand for house coal is now much less oe: ' i ‘Di 
; ae | basic iron, for which there is a heavy demand. Derbyshire pig- || 
no n> yay t , 4 » Z +2 re , woathea . 7 ‘ 
pronounced owing to the arrival of warmer weather. Prices | jron quotes 71s to 72s for foundry, and about 7os for forge, all|) 
have advanced in the North of England and in Wales dur- | these prices being for Sheffield delivery. There is extremely little} 
ing the week. The restrictive effects of the coal export pro- | buying passing, however Some taik has been heard of an || 
hibition is still being felt, but it is interesting to note that | ©@5V tendency for billets, but my facts are quite to the en 
ak Mae a ’, trary. Nothing of the kind seems likely to occur. The official 
with the intervention of Italy in the European War on the ae s . 1 
' +h a he i vs r : ; prices of basic billets are £8 10s for soft and /o for hard |} 
i ‘da if the iene the j nc rde , 1O ] ,ce apply i . a 1 ' ‘ 
|| side of the Alli tn — ne orecer wWiii I ionger apply to qualities, but no business would be entertained at less than 10s}) 
shipments to Italy. The latest prices are as follows :—Best | premium on those figures. For acid billets, {10 10s for Bessemer || 
|} steam (Newcastle), 23s; steam smalls, 17s; steam smalls (Car- | and {11 for Siemens are still about the quotations, though the 
liff), 223 3d; gas coal (Durham), 23s. market is perhaps not quite so restricted. Iron an i steel hoop has 
| advanced another 20s, bringing the price to {12 2s 6d per ton | 
| ‘Aciseia The weakness noticeable lately in steam coals is still a feature | 
i 






y | of the fuel market, and pending the definite effect of the restriction 
to the Whitsuntide holidays. The situation in the Cleveland | upon exports, shipments are rather light, with an uncertain out- 
district is fairly cheerful, due largely to the intervention of | look. Even small coals are not so strong as recently, though 
Italy in the war. The increase in production costs is causing fairly active still. Best South Yorkshire steam hards are now 208 
some anxiety in the pig-iron trade. West Coast hematite con- | to 20s 6d, best Derbyshire hards 19s 6d to 20s, second quality 
tinues firm and active, with a good demand in evidence. Friday’s | 165 6d to 17s, steam cobbles 16s to 16s 6d, and steam nuts the 
Glasgow prices are as follows :—Cleveland, buyers, 6ss 34d same House coals are in slow demand, with prices steady, but 
cash, 6ss 8}d one month, three months, 66s 6d; sellers, 6s cd | inclined to a lower level. Branch is quoted 20s to 21s and Silk- 
cash, 65s g}d one month, 66s 74d three months. Market firm, | Stone 16s 6d to 17s, these values all being per ton at pit. 
small business. Turnover about 2,000 tons. Connal and Co.’s 
Stores :—Glasgow, Scotch, 1,000; Middlesbro’ (No. 3), 151,501; 
Standard, nil; hematite, nil. i 


The pig-iron industry has been rather quieter this week, owing 





THE WHITSUNTIDE LULL AT GLASGOW—HUGE 


: 7 1 oT, 

Our Middlesbrough correspondent’s report, dated May 27th, HEMATITE OUTPUT. 
is as follows :—Pig-iron: Prices are steady, and the market for Our Glasgow correspondent, writing on Thursday, says :—Whit 
hematite is more cheerful on the prospects of shipments to Italy, | holiday influences have had, as was to be expected, a restrictive 
No. 3 Cleveland G.M B. is 65s 6d per ton for prompt delivery. | bearing on pig iron warrant business this week The market was 
Hematite is quoted 1ozs 6d for East Coast mixed numbers. | Closed officially on Monday only, but on the other days proceedings 
Manufactured iron and steel: The steel trade continues very | Were characterised by apathy, not to say indifference, and at the 
active, and works are inundated with prompt orders. Steel ship | Several sessions few operations were engaged in. Over the week 
plates, {9 10s; steel ship angles, {9 5s; iron ship plates, fo 10s ; | Ot more than 9,000 tons changed hands, and except one or = 
iron ship angles, {9 tos; iron bars, {9 10s, all less 24 per cent. ; cash lots, the whole have relation to the one month position. , 0 
steel rails, {7 10s net. Iron ore: Freights are lower, and supplies transactions were noted in the three months’ period. At the close 
still very plentiful, No new business in best Rubio is reported, this afternoon Cleveland cash stood at 65s 1d, and one month at 
and the last sellers’ price indicated is 28s, but this is a purely | 658 6d buyers, with sellers 3d a ton more. Buyers prices are 
nominal quotation. Best Bilbao Rubio iron ore (50 per cent. iron), | identical practically with those of this day week, while sellers are 
28s; Gellivare and L/K Swedish iron ore (60 per cent. iron), A. | the turn stiffer. Pig ironmakers have been busy this week wi 
grade ‘‘ hematite,’ 35s; C. grade ‘‘Cleveland,’’ 28s 6d: D. and | deliveries, but they generally report that the home inquiry 
G. ‘ basic,'’ 28s 6d, c.i.f., North-east coast ports been light, the high prices ruling deterring consumers from pur 
chasing on any but the smallest lines. In the last day or tw0, 
however, some fair orders have been booked for early despatch to 








» the ’ ivity at the moment. 
: NK PROBLEM | °<FFIELT Italy, the only foreign market showing any activity at! 
THE DRINK I . on awe IELD. Quotations remain firm, at the level which has held now for ware 
Our Sheffield correspondent, writing on Thursday, says:— | The output of hematite is on an unprecedented scale, and all s 


Asarule, the Whitsuntide holiday here extended to the Monday | going into ready consumption, for the several steel works continue 
and Tuesday, both as regards the principal iron and steel works | to run to their utmost capacities, and almost entirely in the interest 
and the collieries. In the ordinary way, the former would have British, French, and (now) Italian Government orders, to wb 
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| May 29, 1915.) 


a 
her business is subordinated. Boiler plates command /10; ship 
plat bars are fetching as much as {11 a ton, a record rate, while 
crown bars, iron, are called from £9 108 to £9 178 6d, less 5 per 
+, Structural engineers are very busy, yet they are hampered 
by the difficulty of getting material. Notwithstanding all that has 
done and said on the subject, grave complaints are again rife 
as to the indifference of certain sections, of iron workers especially, 
to the necessities of the production situation. _Broken time and 
“ easy" working are sure to be common in the Coatbridge district, 
and wage concessions and bonuses seem only to serve as food for 








the transport of big guns 


. es, £9 ros; and angles, /9 tos, each less 5 per cent. Mild 
steel 
cen 
y 
been 
here that licences for the export of coals to Italy are no longer 
Company, with the consent of the British authorities, have taken 
and goods engines, which are to be pushed to completion with all 
ing 15 small bogie engines of the Pechot type for the French 
ee 


increased demands and reduced returns. Notice has been received 
required. It is announced that the Nerth British Locomotive 
acontract from the French Government for too powerful passenger 
despatch. The same company, it is officially given out, are finish 
military narrow gauge railways, and which will shortly be in use in 

| 

| 
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THE COTTON TRADE. 


LIVERPOOL, May 27. 
The cotton market has been quiet, and quotations of some 
i| descriptions show a further decline. Sales for three days, 
| 17,290 bales, of which 14,270 bales are American, 990 bales 
} Egyptian, 1,520 bales Peruvian, &c., 20 bales West Indian, &c., 
\| 180 bales African, 
ll are for export and speculation and 9,116 bales for the trade 
} Imports 197,992 bales, including 187,522 American, 6,535 
toe Egyptian, 75 bales Brazilian, 668 bales Peruvian, 3,192 


310 baleg East Indian. Of these 8,174 bale 


bales East Indian, &c. Sea Island: A fair business has been 
i| done in Peruviao; other sorts have been quiet, but prices are 
ij steady. Americap has been slow of sale, and quotations ar: 
reduced 3 points. Middling quoted 5.14. Brazilian continues 





| neglected, and quotations are reduced 3 points. In Egyptian a 
| small busine has been done, and quotations are reduced 1o | 
|| points. Fully good fair brown quoted 7.60. In Peruvian a 
| small business has been done at unchanged rates for rough de 

| scriptions; quotations of smooth are reduced 3 points. In 


|| Mitaffi a limited business has been done at unchanged rates 


; 
|| African continues in moderate request, and the quotations of 


|| East are reduced 5 points, and those of West 3 points. In East | 
} Indian a smal] business has been done, and last week's quota- 
tions are resumed Futures are 24 to 29 points lower, closing 


i quiet, steady. May-June, 5; June-July, 5; July-August, 5.11; 
| August-September, 5.205; October-Nevember, 5.35; January- 
| February, s.so; March-April, 5.57; May-June, 5.64. Egyptian 
futures are 23 to 27 points lower. 
t 


{ LIVERPOOL OFFICIAL QUOTATIONS—May 26. 
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| Bame Period Same Period 





si 6 s 
18 5 1914, 1913 
i Descriptions. \Alk a 
3 gig i S| Eis Ba 6) i Bol s 
t 3 3 o;S: Bins, § £8 £) & $8) 8 
O\A'O A & iW, A CA & A OAD 
; American. a4i€@jdia+aia a46aia4 didia 
j| Sea Island....... perlb. .. nminmll3 14 #17 ‘nminmi 13) nm! 16 
| Ploridaditto............ 12 | .. (998 | .. (AB fh AMb oo | -. | Mh 
Ora GOUMMIdGMMF GOLMGM GOLMGM 
| American .............. 406 4°36 4°76 524 5°58 G14 631 727 837 G31 6x5 699 
Brazilian. Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga, 
Pernambuco, &c......... .. 470570 612 .. | .. 707787 .. 633 703, ., 
Siiccccecccssees 4°70 570 612 .. 707 787 6°33 75 
Sai bsnssscccoes . 465 665607 .. | .. 702782 .. 628698 ., 
Monsoro, &,........... . os (465 56 GO7 .. | .. | 705 782 .. | 628 69s, 
SE avecsccavsecess 465 5t5 607 .. | .. 702 782 6°28 698 
| Maranham 465565607 ..|.. 702782 6 28 6°98) .. 
Egyptian. { | | 
Brown | . | «- |680 7°35 8°10 9°25 8°65 995 .. 9201050 
Upper... sisceess ee | oe (645 690 725 765 .. (820905 .. 9151005 
indian—Sealsiand ..|..|/../12 13 MW ..| .. DBR! «- | ++ [i6e 
n—Rough ...... «| ee) ee 97510001050 .. | .. 885 «. |». 195) 
. Mod. Rough .... .. | «. '84090092> .. .. 710840 .. ‘700440 
to Smooth ...... .. 495 5°60 580 595 6°05 7°47 822 847 &£0 7:30 755 
Ditto Sea Island....__ --'. (8 Se 9 9 ..'9 10h! .. 8B 10} 
African, East, &c. | 15 5°35 5°75 635 GLO 7:35 7°20 760 845 GSE 675, 700 


! 
Sony Aft Indian. GE vos Gd. FG Fne8'tn ror Gd. Fne vor, Ga.|Fne 
Mac.G'ndSurtee .. rary: i" - ss | as 6th “i 
» » Broach .. (4°60 475 490 503 .. 5t Sh Gry 6 | bh) Gre 
aeminned Dharwar.. 445 457 469 ve ee | oe | Oh OO. | OM]. 

ar ® ** ** ** ** ** ** ** *“* ** “* “* 
act’ Bhownuggar 399 414 4-29 444.459 .. 5e 5t 5) 5? 5h) Gt 
wutlee, No.1 .. 4°05 4:20 4°95 460 405 .. Sth Sis Si Std Sta Ore 





M. Gin’ PS is’ bal aunid os oo | ae! oc se | ae 
4 Oomra, No. 1 4°05 4°20 4°55 450 465 .. Sth Sth 5% SH of bth 
M. Gitnea tg NO 2 oe | 425 458 453 ww se tle Oem Ott Ot 
MG’ Khandeish .. 402 4:17 4:32 447 .. Ste Sth Sys Sth Ste) Ot 
nned Comptah .. 4°40... (45 2. foe [ee ee | Site ve | ee St oe 
gagelkote dee avec cial * GD. | oe bet sf ai | *- on 
ittaas 43... S73 588403... ba 
Beinned Seinde mide S48 sia 585 4:00 re ph ‘i | aj | bm +* i? 
“ tresses cess, S43 S58 STS 388 403 + 
Madrng. inne’ Bengal .. | .. ($83 400415 430 .. | 44 4a | -. a 
Wanvelly .... 493 S06) E17 .. | 2. | 6h ee 6 yx) 
| enter ooo. 42L | 5 ve pee uy oe 6 | + 
Peeeeeeeeaee ‘Nod 487 Nol 6°05 .. | .. pu Oe co | ee 
ne a ir. 44 4 5g ee | +e 
ps onc g*222:| FAM w= | oe for | oo | SM oe | oe OY co fc: 


——eeS 
THE ECONOMIST. 


1147 


The imports for the week ended May 21st amounted to 197,992 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 233,000 bales, 
against 102,000 bales at the corresponding period last year. 


Imports, Exports Consumption, &c. 











May 21. 
ee ~ Inc. or 
i915. 1914. . 
Bales. Bales. Bales. 
Imports Week ending May?l 197,992 .... eece oe 
4 From Aug. |........ 4,522,686 .... 4,267,175 .... + 55,511 
Exports Week — May 21 = as coos ‘a 
oo" _ Brom Aug. |........ 563,439 .... 299,560 .... + 69,879 
Consumption Week ending May 21 GL S47 cee es cece os 
” From Aug. iret 3 114,862 .... 3,725,816 .... — 611,954 
GROEN sccusscvecisus cocecesecesses 1,708,280 .... 1,031,190 .... + 677,090 





MANCHESTER, May 26. 


Owing to the Whitsuntide holidays very little business has 
been attempted this week. The market has been thoroughly 
disorganised. The general situation shows very little change. 
Comparatively few offers have been met with in piece goods for 
abroad, and both large and small outlets have given retail 
support. The position of manufacturers continues to get worse 
and in certain districts the usual stoppages this week have been 
extended. The home trade continues to do well, both fresh busi- 
ness and clearances being of a healthy character. American 
and Egyptian yarns have been fairly steady in quotation, but 
buying has been restricted to small lots to meet pressing wants. 


(I1.) Comparative Statement of the Cotton Trade. 


° Previous Weeks in 1915. 
Price, ———- —— —_—_— 
+t May Price, Price, Price, Price, Price, 

26, * May|t May t May ¢ Apr. + Apr. 
1915. 20. | 13. 6. 29. 22. 
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Raw Cotton—Middling American..perlIb 524 527) 552 5°24 569 5°66 
Good fair brownEgyptn..perIb 735 745, 755 17°45) 795 790 
Yarns — 32's twist ......cccceeees perlb 0 8} 0 81/0 8 0 8& O 840 BA 
=e Qa WOElE .ccccccccccece perib 0 8'0 8'C 8 O 74 O 8 C & 
| — 60's twist (Egyptian) ....perlb 0 134 O 154) 0 1354 © 134 O 14Q) O 144 
| 52-in. Printers, 116 yda, 16 by 16, 32's and } 
ib a4s <naacbadedannexceutawenmiune 14714 7/14 714 7:15 1515 3 
2-in. shirtings, 76 yds, 19 by 19, 32’s and 
Wi he nencnsaackhavescancusieandencde 12 6112 612 6 12 6|13 0113 2 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... TIIFTUITMU, 71j1;8 218 S 
5§9-in. ditto, 374 yds, 16 by 15. 84 lbs .....610;6109}610'610/;7 1/7 2 
(II.) Compared with Previous Years. 
* 
Price, Corresponding Dates in 
+ May ——-——-—————— -— - 
26, 1914. | 1913. | 1912. | 1911. | 1910. 


1915. 
‘ ph sees i . nen . - 
es dis dis dispdsedad 
Raw Cotton—Middling American..perlb 524 775 661 637, 833 795 
- Good fairbrown Egyptan..perlb 735 910 96C 09% O i0g 0 one 
Weed = FS COG ccc ceaswssarsce: perib 0 #}' C 1030 10% 0 98 011 010 
». GOGO 5 dinads nd dneawa perib C 8'CO 10; Ou O SB O ICR O 105 
— 60s twist (Pgyptian) ... perib C154 017 0174 9 164 O 17g 0 1% 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
DO isinccedddlnans con necaeeeekeke 147/17 317 541711 19 2/17 4 
52-in. shirtings, 76 yds, 19 by 19, 32's and 
GO wv idcccencentensnisacascentecedes 12 6 15 1,15 541510 17 3 15 
38-in, ditto, 53 yds, 18 by 16. 10 lbs 7119 2.9 4\9 610 6.93 
59-in. ditto, 374 yds, 16 by 15, 8g Ibs.... 610 8 018 2,8 %4 9 6 8 
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JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee report of May a2sth is as 
follows :—The jute branches of our trade are improving. In 
the linen trade the volume of business continues disappointing. 
Jute.—Calcutta mills have been buying owing to improved 
trade, and shipment prices have moved up 15s to 20s, with 
scarcely any offers coming through even at the advance. First 
Marks are now quoted at £20, and Daisee at £19 5s, May/June 
/s/. The demand here shows signs of improving, but very little 
actual business carried through go far. New crop reports con- 
tinue satisfactory. To-day jute firm, unchanged, moderate in- 
quiry. Flax: There has been a fair inquiry during the week 
for spot and afloat parcels, and transactions of some extent 
have been concluded, but details are not disclosed. Arrivals 
both from Norwegian ports and from Archangel are now 
frequent, and the congestion at the docks is becoming more and 
more serious. To-day, position unaltered. Yarns,—Jute yarns 
are strong, and a considerable business done up to the end of the 
year. Linen yarns are a rather irregular market; heavier 
sizes are firm, but the smaller grades are dull. To-day jute 
yarns very firm, and a fair trade. In linen yarns heavy sizes 
continue in request. Cloth: Jute goods firm, and a very fair 
trade in certain sections. Apart from Government require- 
ments, the linen trade is really very quiet. To-day jute goods 
quite steady and a moderate business. Linens unchanged. 
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are surprises to themselves. It is a fact that 38 Was paid a Mi 
fortnight ago for a spinner’s 64’s tops delivery ne -_ 

THE WOOL TRADE. and this price can be made to-day for a decent article ‘ae Impor 
delivery. Of course, the Leicester trade is so busy, and enh ¢ to May | 


Our Bradford correspondent, writing on Thursday, says :— huge weight of thick count yarns are being used for Milita: 
purposes that the combing production is totally unable ty 


2 pr “ti yps and y s is insufficient for the needs of : - . 
The production of tops and yarns is _ satisfy the requirements. Therefore, the position is exceedin ly 
‘ 








& the trade, and prices bear no sort of proportion whatever to the | healthy, and crossbreds too are shating in an increased de om 
ie | value of wool. Sixty-fours tops have now touched 3s for | mand. One seems able to find crossbred tops de. Deliver 
a) ie e October delivery, and more could be made for spot lots, which, | readily than merinos, particularly 48’s and below "'a ~, 
: i r however, are not available. No weight of business can be | when all is said and done the top situation is a remarkably 
| < i placed for delivery earlier than November-December, and some | Stfong one, and shows how healthy the home trade is at the ee 
ave ie iia — i2 F nary a _ | present time. y 
i es topmakers are already booking for January, “ hile others refuse TEA.- 
; 4 | to offer merinos for any date or at any price. Owing to the ices V 
1 Og shortage of labour at the combing mulls, deliveries of tops are RICE 
it slow and irregular, and spinners are not always able to keep | HIDE, LEATHER, AND ALLIED TRADES. on spot 
ce the whole of their machinery running. At the same time manu- (BY OUR OWN CORRESPONDENT.) 10 128. 
r facturers and shippers keep up a persistent demand for yarn, = i TAPI 
i which no advance in prices seems capable of checking, and the ' At Thursday s Bermondsey auctions practically all classes of Fair Si 
nat atin Se eee creas Pes 1ides advanced again, best ox reaching 10!4d to 105d per Ib — 
. prices now quoted for fine counts are extraordinary. In cross- | and seconds gd to 94d. It is quite within the bounds of pose, or 
breds there is good business offering in fine tops, that is from bility that if Italian heavy hides are not now obtainable, ws! 
50's upwards, but here also most topmakers are compelled to | may see best British ox hides touch the shilling a Ib mark 
ask very long dates for delivery, with the result that anything | Still, the position is a trifle eased by the fact that a fair quantity | . 
available during the next month or two commands a substantial | Of heavy French hides is now coming over. Cables from - 


Chicago describe the hide position as fairly steady, with native 
steers hides selling at 23 cents per lb. Native cows are offered 


, 


at 22 cents, and buffs at 17% to 1734 cents. At last week's 


premium. Medium and low crossbreds are moving better than 
they were a fortnight ago, but no big sales are being made, 


EREIZE 


and prices remain steady at last week’s advances. English | Mincing Lane sales few parcels changed hands, tanners not 
wools are unchanged, and business is restricted by the paucity | feeling disposed to buy ahead any goods, except those suitable 
of stocks. for sole leather, which are not in plentiful supply 
es A fair amount of business in leather has been done ig 
Bermondsey this week, although the holiday break affected trad. 
Our Leeds correspondent writes:—It is gratifying to note | ing. Heavy bends, suitable for Army work, sel! as fast as pro. 
that the American corporations that are most steadily engaged | duced, and prices remain very firm. Light bends are now alg 
oa army cloths for this country are the large concerns with | moving off better, and large sales are reported to have beep 
whom business has been done direct, and the United States | made on French account. Values of sole leather, though high, | 
Worsted Company have received a very pleasing testimonial as | will probably go higher, as hides are advancing, and the en} 
to the quality of the khaki they have turned out for use by | trance of Italy into the war will probably mean a cessation of| 
our troops. Our own manufacturers, however, are now capable | hides suitable for Army sole from that country. | 
of providing all the khaki our Government is inclined to order, In upper leather the trade still runs on stout Army fal 
and even if the war goes on through next winter, and further | chrome, and high prices are being still obtained; the demand, | 
large Government contracts have to be placed, I think our own | however, lacks the briskness of a few weeks ago, and seems to | 
mills can supply the demand without recourse to America’s | suggest the War Office are well equipped as far as soldiers’ |) 
assistance. Russia evidently intends to make her own army | footwear is concerned. Semi-chrome, as before stated in this} 
cloths during the coming summer, and has ceased to place journal, has been tried in the balance and found wanting, and |) 
orders here. The demand for, and output of, French blue- | once again kip leathers have found their doom, owing ge 
greys is still very large, and together with an extremely strong | ease with which common stuff can be made to imitate the real | 
call for civilian cloths mills are turning out about as much as | good article. | 
| 
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they did at the height of the khaki boom. Of course, if large In box calf and glacé kid a fair trade is passing, mostly in| 
khaki orders again come.on the market, it may become a diffi- | the common grade, which are scarce. For military equipment 
cult matter to wholesalers to get anything like adequate sup- | leather and saddlers’ leather, there is a brisk demand all the 
plies of civilian cloths for next winter and spring, for our | time, and prices are advancing steadily. 
mills will have to keep on supplying France ‘also, aithough Boot manufacturers have all resumed work after a holiday |) 
Elbeuf and the Mazamet district are busy. which was badly needed after such a long period of high} 
pressure. Orders are plentiful, but military work still tabs} 
| 

























precedence, and retailers have perforce to put up with deliveries 


‘ — ‘ i . -eni : ‘ facturer. | 
COLONIAL W< to suit the convenience of the shoe manufactur 2 | 
LONIAL WOOL. In Walsall and Birmingham tenders for military equipment | 
(FROM A CORRESPONDENT.) of all kinds have again been placed, and with wages difficulties 


ty 
<< 


eri 


. 

Rain still seems to be about in Australia, judging by the last | almost all settled, it is to be hoped there will be a 
return of the High Commissioner for the Commonwealth, and | ™ the supply of leather war munitions for some Ge 
come. 





FREES Cok Rede vt5s rivdl iver, Fel pest eterrek iit 


also the short cable published from the London office of the 
N.Z. Loan and Mercantile Agency Company, who report further ie 


light rains in Victoria. This is very satisfactory. a among 
ight rains in Victoria us 1S very satisfactory, and among FOREIGN AND COLONIAL PRODUCE MARKETS. 


those who have had the most experience of Australian agricul- " 
tural and pastoral life, strong feelings of hopefulness are ex- | For Reports of To-Day’s Business and Public Sales see « Postscript 
Mincing Lane, Friday, May 28. 


pressed that the coming season is going to be one of the best 

on record. Everybody sincerely hopes that will be so, for after SUGAR.—A holiday feeling pervaded this market, business beiag 

| all there have been years when Australia has been a most im. kept down in most directions, while prices showed little ont 
change, Of British makes, Tate’s cubes No. 1, sold, 318; No. 2, 


portant centre of food supply to Great Britain. The rain that 
has fallen throughout the whole of the Commonwealth will have 30s 6d; crushed, 298 €d ; Gnest castor, 208: fine granulated, 288; 
standard, 27s 6d. Lyle’s granulated, 27s 6d to 28s; white 


been of material assistance in enabling farmers to sow their | 
27s 6d to 28s 6d; yellow crystals, 26s 6d. Spot parcels of 


seed, and it is to be hoped that further good rainfalls will take 
place in order to guarantee an abundance of food supply fo: white Java, in London changed hands at 26s 9d ; and in ont | 
26s 6d to 26s od; soft Java, in outports, sold, 23s to 248, a8) 


the whole of the Commonwealth as well as the Mother Country. 
sample. The Cuban receipts for all ports last week were) 


I have cable news to hand this week from Sydney indicating 
92,000 tons, as compared with 57,000 tons at same time last year; 


: we strong wool market, the sales being resumed there last 
‘uesday. Free, sound merinos are repo as bein: ws : : ; i 

} reported as being 10 per and centrals at work 126, against 54 in 1914. Cane kinds quiet, 
unchanged. 


cent. higher on the close a month ago, there being good genera} : 
keen competition. ; = g genera | 

petition. To find that at the recent London auctions nw Imports and deliveries of raw sugar into London since January 1) 
to May 22nd, with stock at latter date :— | 


less than 190,000 bales have been sold, together with a peoepert 
of another 230,000 bales being available for the next series, which 
begin on June 29, shows that the trade is wel] supplied with the 1912. 1913. 1914. 
raw material. Where all the wool is going to is indeed a Tons. Tons. Tons. 
mystery, but that concerns no one so long as offerings over. Imported ......+.+5 105,890 .. os ‘a yt “s 
they ar "sees***"* 993'340 |. 107/850 .. 88,660 -- 
oe age 38,390 .. 21,900 .. 43.140 .. 


where are absorbed, and so long as prices are what they aoe 
Stock, UK......... 155,890 .. 66,300 .. 144,316 -- 


I have been looking over the list of marks sold at the recent 
RUM.—Market ruled quiet, but values generally steady. 


auctions, and the big prices paid. A great numbe on” as 
manded 14%4d to 17d—exceedingly good figures het ews eae 
GLUCOSE steadily held. English liquid, on spot, sellers, 
American, 158 14d. endian 


wool. When we come to scoureds we have a wonderful record 
COFFEE.—At public sale fair supplies were © 


Queensland having excelled herself in sending w : . 
to Coleman Street’ which have sold from a aaa 7 1b. 
It is well known that some of the second-hand lots cs snailend : ir to fine 
off slowlv, while rates tended easier. Costa Rica, eS and 
signs of pronounced | sold, 778 to 838; medium, 70s to 80s; anal, 738  s 
developing if that can | 85s to 101s 6d. Mexican, fine bold, 73s 64. : 


a shilling on first cost in Australia. 
The market continues to manifest 
which they have never | medium, 548 6d to 56s 6d. — low mid, 56S. 
commanding prices which * and prices moved downwar 
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strength. The demand for merinos is 
Possibly be. Spinners have margins 
known before, and even topmakers are 
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May-June, sellers, {20 5s; ditto, spot, Dundee, sold, {21 ; tops 
of ditto, same position, at (22; good native first marks, spot, 
Dundee, {21 19s; and Daisee No. 2, afloat and May-June, at 
{19 5s, c.t. andi 

~ HEMP.—A quiet tone prevailed in the market for Manila descrip- 
tions, and rafes showed an easier tendency G.S., April-June, 
quoted £32 10s; Government graded, fair, June-August, 
£38 10s; medium, £34 19s; coarse, £30 10s, sellers; and coarse 
brown, {28 ros, c.f. and i. New Zealand in slow request. G.F., 
June August, quoted £32158; HP.F., ditto, £31 15s; and fair, 
£30 15s, c.f.and i. During the week several hundreds of tons | 
Manila were taken on Governmental account. 

SHELLAC.— Market for spot parcels ruled slow, but generally 
unaltered T.N., orange basis, fair, quoied Gos; and free A.C. 
garnet, 60s. Futures idle and nominal. August delivery, 61s. 

GAMBIER slow. Good marks, May-June shipment, sold, 29s 
c.f. and i. 

COPRA.—Market ruled steady. For shipment to London: 

1! Ceylon, April-May and May-June, sellers, {25 1os. Malabar, | 
ditto, £26. F.M.S., Singapore, ditto, {24 South Sea, {23. To! 
Marseilles: F.M. Straits, April-May, buyers, 425; May-June, | 
{24 17s 6d.; Cebu, April-May and May-June, buyers, {24 1&s; | 


| 


Manila, ditto, {24 10s, c.f. and i. 
INDIA-RUBBER met a very quiet demand. Plantation, standard 
crepe, spot, sold, 2s 44d to 2s 43d and 2s 44d; May, 2s 43d to 


2s 38d; July-December, sold, 2s 33d. Smoked sheet, ribbed, spot, | 
sold, 2s4$d to 2s 43d and 2s 44d. Fine hard Para, spot, sellers, 

4s 744; June-July, 2s 74d; July-August, 2s 7$d. Soft fine, | 
May-June, sellers, 2s 2}d Ball, ditto, 2s, and scrappy, ditto, 

1s 10d per lb. 

TALLOW.—No public sales held. Private market ruled quiet. 
Australian mutton, fair to fine, 33s 6d to 38s; and beef, fair to 
good, 335 to 35s 6d. 

METALS. —Tin quiet and easier, after a stronger market last 
Tuesday, when standard, cash delivery, settled down at 164, and 


| 





| 
| 
} 
i 


1 


j 
1] three months at £163 10s, declining by the middle of the week to 
| 162 and {161 tos. respectively, these being Thursday's final 
\| rates. English officially quo ed at £163 to {164. Copper dearer, 
| dealings being on a moderate scale, standard, cash delivery, by 
| Thursday reaching {77 5s, and three months £78 5s. Electros, 
| £86 tos to £87 1 Lead rather steadier. English, {20 15s; 
foreign, {20 53 to £20 12s 6d, as to position. Spelter again stronger 
American, g.o.b. (c.f.i.), {80 to £75. Iron advanced, but lost the 
| improvement since. Quicksilver, £12 2s 6d. 

OILS.—Linseed firm. Spot, pipes, landed, {29 15s; barrels, 
landed, {3015s. Hull, naked, spot, {29. Rape, English refined, 

spot (barrels), pale, nominally {40 to £41; ordinary brown 





(naked), spot, nominally £38 15s. Ravison (naked), spot, | 
nominal. Japan (cases), June-July, £31 7s 6d, c.f.andi. Cocoa- | 


crude, spot (pipes), /31; refined pale, spot (pipes), £33 5s; 


sweet (barrels), £37, £39. Lard oil, English (best), £56 ros. | 
Soya bean oil, Oriental (cases), April-May, £26. Petroleum, | 


American, 83d ; water-white, 93d per gallon. 


| nut oil, Ceylon, spot, £43. Cochin, spot, £46, £48. Cotton: 
TURPENTINE advanced sharply. American spirit, on spot, 


36s 6d; June-August, 36s 9d; September-December, 37s per | 


cwt. Deliveries week ending May 22nd : American, 1,299 barrels, 


against 2,497 barrels last year; French, 139 barrels, against 183 | 
barrels; landing, American, 29 barrels, against nil; French, 60) 


against nil; afloat, 500 American, against nil; stock, 26,550 barrels 


AUSTRALIA 
BY THE 
ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 

FREMANTLE, ADELAIDE, MEL- 

BOURNE, SYDNEY, and BRISBANE, 
calling at 

GIBRALTAR, NAPLES, PORT SAID, | 


ae. 


COLOMBO. 
Through Tickets to News 
NEW ZEALAND and TASMANITA, M B 
Twin sec. Lon- Ply- : . 
steamers 2°"S don. mouth. Marseilles. Naples. : r. 
Orontes ..9023 June5 June6 Junel3 June 14 diplom 
Omrah ..8130 July 3 July 4 July 11 July 12 
Managers— 


F.. Green & Co.,and Anderson, Anderson & Co, 
For passage apply to the latter firm at 5 Fenchurch 
avenue, E.C., 
or tothe Branch Office, 28 Cockspur street, 8.W. | 





BANK OF NEW SOUTH WALES. 
(Established 1817.) 





Notice is hereby given that at the Half-yearly 
General Meeting of the Proprietors held 28th May, 
within the Head Banking House of the Corporation 
in Sydney, a DIVIDEND on the Capital Stock of 
the Bank was DECLARED at the rate of 10 per 
Cent. per annum for the quarter ended 3lst March, As. 6d. ( 
ani that the same will be payable at this office on | 
and after 15th June on the Capital Stock standing B 
on the London Register.—By order of the Board, | oston 

DAVID GEORGE, Manager, | 
No, 29 Threadneedle street, London, 
29th May, 1915. | 


’ | 763 bags Antigua, partly sold, at 26s 


2s 5d ; June, 2s 4}d to 2s 44d and 2s 43d; July-September, sellers, | 


As publisher of the Wall Street Journal, the Boston 


The Audacious War shows the war from 

an entirely new angle. It gives the most | 

interesting inside picture of the war in its larger | 

aspects yet published. | 
1 
| 
1) 


THE WALL STREET JOURNAL 
44 Broad Street, New York City, N. Y. 


——————— 





[May 29, 1915, 


———— 

American, against 26,085 barrels; French, 1,2 ; 

1,368 barrels. 290 Darrele, Against 
ROSIN.—Common strained, on spot, 12s 6d, 
LINSEED.—Market firm, but quiet. London, Cal 

56s 3d; April-May, 56s 3d; ng hae 56s 3d; June-July. . 

La Plata, May-June, 54s; June-July, 54s 3d. ¥> 568 6d, 
RAPESEED —Guzerat (pure), May-June, 55s 6d. 
COTTONSEED quiet. London, Egyptian, near, £8 

£8 18s 9d; June, {9 2s 6d. £0 10 Ga May, 
OIL CAKES.—Linseed: London made, {to 25 6d t 

Cotton, English, £6 15s to £6 17s 6d; Egyptian, 16 wh 

£6 15s. Cocoanut, oblong, {7 10s; round, £7 ees 


108, delivered. 
POSTSCRIPT. Friday Evening, | 


SUGAR —The market continues steady, with a fair trade A good 
business was effected in Mauritius syrups, early June chigmens 
138, ex ship, London. Public sales of cane proved vanien 
4,400 bags crystallised Trinidad were offered, and partly sold fine 
yellow and colory, 27s 3d to 28s. 1,346 bags Demerara oud 
found buyers : choice yellow, 28s 6d; good to fine, 26s gd to aie 
good mid, 26s 3d. 2,752 bags Jamaica, few sold, low mid, 248 6d, 












2,400 bags St Lucia, partly 
found buyers, good mid yellow, 26s. 1,320 pockets white Mozam. 


bique, sold, 26s to 26s 3d. 196 bags Demerara syrups, sold, mid 
yellow, 18s od. : 
COFFEE —Brazilian receipts since July Ist 12,315,000 bags, | 
against 13,194,000 bags in 1914. Auctions proved generally quiet. | 
Futures steady, but quiet. 
JUTE firmly held. Native firsts, May-June, sellers, £20 105; 
_and lightning, D to E ditto, £18 5s. ‘ ; 
| 








| 
| 





HeMP quiet, but prices ruled steadier. G.S., April-June, 
quoted £33 New graded, fair, June-August, £38 10s, buyers 
| medium, £34 108; coarse, £30 10s; and coarse brown, £28 10s. 
RUBBER dull. Plantation, standard, crepe, spot, sold, 2s 43d; )| 
June, 2s 44d. Smoked sheet, spot, sold, 2s 43d. Fine hard Fans] 
spot, sellers, 2s 74d per lb. 

METALS —Tin firmer. Standard June dates sold up to £163 5s, | 
and three months at {162 to £162 15s, closing £163 58 cash and/j 
£163 three months. Settlement price, £163 5s. Copper dearer. |) 
Standard cash sold, £78 to £78 12s 6d, and three months £79 5s to}) 
{79 12s 6d, closing £78 15s and £79 15s respectively. Settlement|) 
price, {75 15s. Electros firmer at £87 ros to {88 10s. Tough andj} 
best selected, {58 to £89. Strong sheets, f100, Lead firm} 
English, £21; foreign, May, done, and buyers, {20 58; and 
August at {20 12s 6d to £20 13s od. Spelter again stronger. 
G.O.B. officially quoted £82 to £78. Tin plates, L.C., cokes, 
18s 3d to 18s 6d basis, f.o,b., Wales Iron firmer. Cleveland, 
cash, 65s 2d; one month, 65s 9d: and three months, 66s 54. 
| Quicksilver, {12 2s 6d. 
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LONDON CATTLE MARKET.—May 27. | 

British Animals, Per 8 ibs sinking the offal. 4 
sd s 

P RE BRI. onocds ceccevenen . er | Prime sheep .......--++se0000 ooo! 

| Middling ditto.....ccccccccccces 6 4; Inferior lambs ..........s+seeeee 8 4) 

f PUG vccccaecexsaeueaen 8 O} Middling ditto .........ceeoe ow ia 

| Inferior sheep .........+00. cocoe 6 G First ditto .........scscerevereee MOO} 

| Middling ditto...........ceeees » 7 2| Calves, First .........sccseceeeee 0 | 

LONDON POTATO MARKET.—May 27. 

Per Ton. Per Ton. | 

£sd 2s a) 

| Bvengeehs .....0<ccccsesses 410 0| King Edwards .........-++06 5 0 0) 

' Blackland King Edwards.... 415 0 





AUDACIOUS WAR 


By C. W. BARRON 


Its Commercial Causes 
Its Cost in Money and Men 


Bureau, and the Philadelphia News Bureau, 
arron went abroad to get the financial and 
atic inside of the war, and he got it. 


Send orders to your bookseller or 


Postpaid) 


Houghton Mifflin Co., Publishers, | New York |} 
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THE 


JOURNAL OF COMMERGE 
COMMERCIAL BULLETIN 


NEW YORK 


ee 
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is the leading Business Man’s Newspaper of America. 
It contains the news of all Markets of the world, 
together with all the general business news that is of 
consequence. 


The recognized exponent of high standards in 
finance and commerce. Is now and has been for 
many years the leading newspaper for news and 
advertising in the Dry Goods, Manufacturing and 
Insurance fields. 





Under the New Tariff, many new opportunities for 
trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 


No better opportunity is available to get in touch 
with the large Brokers, Merchants and Financial men 
of America than through its advertising columns. 


Subscription rates for Great Britain: 


One Year - £3.15.0 
6 Months £1.19.5 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 


THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 
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To the Holders of Convertible Sinking Fund Five per Cent. Gold Bonds, due Janua,> | 
1931, of Westinghouse Electric & Manufacturing Company. anuary 1 











The Trust Indenture dated March 30, 1906, under which the above bonds we 
restrictive covenact against the issue of additional stock, viz. : 

“The Electric Company will not issue any additional stock entitled to preference or priorit 

‘assenting stock’ (now common stock), nor distribute any capital stock by way of stock divide 

any capital stock at a price more than ten per cent. below the market price of the stock 3 

the time the new stock is offered for subscription or sale.”’ 

While the Company has ample capital for its present volume of business and any increase in 
contemplated, it desires to place itself in a position to sell stock at not less than par in case additional , 
at any time be required to provide for the growth of the business. 

The Company therefore offers to bondholders the opportunity to participate in a Plan which provides for | 
retirement of the existing bonds upon terms which, if said Plan be consummated, will result in each bondholie 
receiving either: 
(a) An equal amount of new bonds differing from the existing bonds in the omission of 

covenant and in that instead of being convertible into common stock of the Com; 
of $500 par value of stock for each $1,000 bond as at present, they shall be co 


re issued, contains the following 


Y Over its! ¥ 
nds, nor issue! 


of the same lass at | 
} 


business now 
“apital should| 


Le 


} 
Said restrictive 
any at the rate 


| . nvertible into such 
stock at the rate of $1,000 par value of stock for each $1,000 bond on or before June 30 116 


1 

| and thereafter at any time prior to maturity at the rate of $g1o par value of stock for each $1,000 
’ 

| 


a | 


bond, or 


’ 


(b) Cash for the deposited bonds at 105% and accrued interest, or HES 
(c) Part cash and part new bonds at said rates; 
Or, in case said plan be not consummated : 
1 1) The return of deposited bonds without expense to the Depositor. 
Ho In the me intime, if any interest Is payable upon the existing bonds or the new bonds, it will be paid to the the 
|| holders of the Certificates ol Deposit upon presentation thereof to the Depositary. 
1 he new bonds will not be redeemable prior to January 1, 1917. Onand after that date they will be redeem. 
|} able upon the same terms and conditions as the existing bonds, and in respect of any bonds called redemption 
i} the pl lece of conversion into common st ck may be exercised up to thirty days ptior to the reden ption date. 
1 The new bonds will first be offered to stockholders for fre rata subscription at 105 and accrued interes 
| . 5 1 interest, the 
|| proceeds of bonds sold upon such offering to be applied toward the redemption or purchase of existing bondsat 
1! said price of 105 and accrued interest. 
il rs , : . , - : 
i} Said plan is embodied in an agreement executed by the Company under which the Guaranty Trust Co r of | 
te ae oe ; 7 so mpany of} 
|; New York is appointed Depositary and Messrs Kuhn, Loeb & Co., are appointed Managers. 
1 Bondholders desiring to participate in said Plan should deposit their bonds (in negotiable form with all up-| 
matured coupons an°exed) with the Depositary which will issue transferable Certificates of Deposit therefo 

} t = % } tr. 
| Application will be made for the listing of said Certificates of Deposit upon the New York Stock Exchange. inte 

The Pian will become operative only when so declared by the Managers, Messrs Kuhn, Loeb & Co., in their 
| i e é 5 
| discretion. 


Copies of the Plan and Agreement to which reference is made for the full details of the Plan, may be obtained 
from the Company or trom the Depositary. 

After June 15, 1915, bonds will be received by the Depositary only upon such terms as may be imposed y 
the Company with the approval of the Managers. 

The proposed privilege of conversion into common stock at the reduced price, instead of at 200%,, can k 
secured only by the deposit of a sufficient number of bonds to justify the Managers in declaring the plan operative 

Dated New York, May 12, 1915. 

By order of the Board of Directors 


GUY E. TRIPP, 
Chairman. 
GUARANTY TRUST COMPANY OF NEW YORK, | 
Depositary, | 


No. 140 Broadway, New York City 






We have agreed to act as Managers under the Plan and Agreement referred to in the foregoing notice, and recommend the| 
deposit of bonds thereunder. 
Dated New York, May 12, 1915. 


KUHN, LOEB & CO. 
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MANAGER, Britisher, WANTED by an English : j ee a THE EASTERN BAN 1 

Bank with Foreign connections. Practical know- BRITISH xe, dF , i 

fi LIMITED 

g 


ens 

ledge of the London Foreign Banking business as ie t COLUMBIA i 
well as asound knowledge of Trade and Industry | & 

in this country essential. Address with full par- 5 ee ‘Sy 

ticulars, stating salary required, to “R. T.” c/o | — 85 kt 








NOTICE. 


allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 


under the control of the Committee. 


the giving of an undisclosed commission a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 


a form as will provide that the words * Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 


obtained on application 'o 
JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 


No member of the Manchester Stock Exchange is | 
cipals. Persons who advertise as Brokers or Share | 
Dealers are not Members of this Exchange, or | 


The Prevention of Corruption Act, 1906, makes | 


A list of Members of the Manchester Stock Ex- 


A member issuing a contract note shall use such 


change who are Stock and Share Biokers may be | 


| 
| 


tunities for the Capitalist and 
Investor. 

This favoured Canadian Province affords ex- 
ceptional v attractive openines for the em ploy- 
ment of capital in the following industries :-— 
Metal and coal mining, smelting and refining 
iron and steel manufactures, electrical works, 
irrigation, shipbuilding, fishing and fish-can- 
ning, lumbering, pulp and paper making, fruit- 
growing, fruit-canning, jam-making, stock- 
raising, dairying, poultrv-farming, mixed 
farming, floriculture, and the manufacture of 
bricks, tiles, terra-cotta, sewer, drain, and 
water pipes, and building materials of all kinds. 


Maos, Photographs and Specimens 0! Minera 
semen _ » Fish. &c., may be = at od 
ondon ncy, where the teed 
ee new: papers are also fies. sea: 
ull information on application to J. H 
TURNER, Avent General for 8.6. bury 
House Finsbury Circus. London, te - age 


J. W. Vickers and Co., Ltd., 5 Nicholas lane, F.C. Possesses Vast Nat Head Office : ) 
Ali communications will be treated as confidential. Awaiting Devel atural Resources EC 
opment, inctudin , LONDON 
REN Minerals, Forest Wealth and ane 4 CROSBY SQUARE, L ' ! 
MANCHESTER STOCK EXCHANGE, e ies, and Presents Many Oppor- Branches: 


| BOMBAY, CALCUTTA, and BAGDAD. } 
Authorised Capital.. ..  - 81 oon 
Called U tes on sa ae 000,08 


Reserve iss 0 _¢ * | 
Reserve Liability of Shareholders £9000) 


BOARD OF DIRECTORS. 
The Right Hon. Lord Balfour of Burleigh, £2 


(Chairman). 
Sir Jacob E. Sassoon, Bart. Emile Frascquh B& 
ate Oe 
Bankst 








J. C. G. Bouillat, Esq. J.8.H 
G. Bromley-Martin, Beq. J. Leigh Wood, 


The Bank transacts every description of 
and Agency business in connection with Indis 
terms to be ascertained on & cont. 
are received for 1, 2, or 3 years at 4 pet Mi gy 
annum, and on current accounts interest pont) 
at 2 per cent. per annum on the minimum 


F.H SUTTON, Manag. 


t 


